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BUSINESS 


Amin Long ‘tap’ 
ready exhausted 

for talks as gUts 
to-day 


rise 0.44 


White Paper Cabinet to decide policy 


will follow 
TUC line 


on legislation to-day 


BY JOHN BOURNE, LOBBY EDITOR 


• EQUITIES continued to 
improve, but the narrowness of 
Amin of Uganda is the TUC vote for accepting the 
to receive British' 'Government’s pay plan led to a 
Secretary James turn-round. The 1 FT 30-share 
to-day to : discuss 


President 
expected 
Foreign 
Callaghan 

Anglo-Ugandan relations', and 
the question of British lecturer 
Dennis Hills, twice reprieved 
after being convicted of treason. 

Mr. Callaghan, arrived in 
Kampala yesterday from 
Kinshasa where he held a 90- 
minnte discussion with Zaire 
President Mobutu. 

At the time of Mr. Callaghan’s 
arrival. President Amin had not 
yet returned from Kenya and 
Somalia where he had been can- 
vassing support for his chairman- 
ship of the Organisation, of 
African Unity for the next 12 
months. The -Foreign Secretary 

finally flew to Uganda without 

receiving a clear assurance about 

the treatment of Mr. Hills or index, np 8.3 at noon, ended L2 
other British citizens in Uganda. hi P h«. r a t 327.6, while .the FT- 
Informcd sources said he did so Actuarics All-share index 
hecause he had received Presi- . , a 
dent Mobutu’s full backing. Mr/ l 4 H 3 ' 



mOIKARY index; 

Hourly MbkomIs 


32 


JULY 9. 1975 


Callaghan was hoping to be hack 
in Britain to-night. 


Gold Mines 
380.8. 


index rose 5.2 to 


'People’s rule’ 
for Lisbon 


• GILTS continued firm and 
supplies of the recently-issued 
long “ tap ” stock were 
exhausted. Closing gains ranged 
Portugal's army rulers adopted to , T . slightly below the day’s 
a plan to perpetuate their rule best Government. Securities 
and to exclude the political par- 0 .44 to 59.99. 

lies from real power. The R k p 
Armed Forces Movement oacK rage 
approved guidelines for a # COLD rose ¥1 to ¥166- 
system of neighbourhood, works 

and regional councils as well as • THE £ strengthened by one 
a people’s national assembly. wnt at $2.2055, while Its 

reinforce the “armed foryes- <® 3 per rent (21.6). Dollar .s 

people alliance. “ The Common- weighted^ faU widened further 
ists quickly welcomed it Other to 3-32 (5^10). n' 

^rrios wcra p>gc. a , VALL street »« TUI 

Derry bombs hign^ « s«m «ar the do® 

Three bombs exploded to a Gov- OT/'T? L.,£ r TL Ann 
ernnient office block in the »MVr D|ljS 1 UUni 
contrc of Londonderry- Bui no- - «*•/*£ , l 

body was hurt.as the six-floor Id SI2K6 

block had just been evacuated ...... <T „ . , . ■ 

?i' 0 cr of *^ e [“Lf^i. d r n' r sis t c,?t2ii 


on pay 


BY JOHN ELLIOTT, LABOUR EDITOR 


Public ‘favour statutory curbs’ 


WITH JUST one day to go to 
publication o fits White Paper 
on wages, Mr.* Harold Wilson. 

Prime Minister, and his senior 
economic Ministers met yester- 
day evening to consider the 
situation created by the 19-13 
TUC vote backing the plan for 
a £6 a week flat rate rise in 
the coming round of wage nego- 
tiations. 

The Government’s wages policy for the coming Ministers were concerned last 

year, which is scheduled to appear in a White Si*?;?*, Tuc^imi ”™di “ " I ~~ 

Paper to-morrow, IS expected to he based on the vote, but also about the TUC's ^sard It as ’paying employers Some leading 

Tirr'J. I. . -U r i: ertoeestioii of a six-mowth aao ^cak strikes. believe that imi 


The British people are over- 
whelmingly in favour of the 
Government's proposed in- 
comes policy being made 
statutory, according to a sur- 
vey published this morning by 
Political and Economic Plan- 
ning. the independent research 


TOC’s £6-a-\veek pay package, following the quali- I 3 n( ^"” D ' th g3P 


tracts involving Increments and 
other salary increases promised 
this year, including merit pay- 
ments. from suing the Govern- 
ment for preventing the honour- 
ing of such contracts. 

i Jen trally be is believed to 
favour legislation — to be pub- 
lished next week, probably with 
a second reading debate on the 
following Monday — giving the 
Government at least reserve 
statutory powers to prevent wage 
settlements in excess or the 
Conservatives norm, as well as dealing with 
immediate legists- such problems as that of the 


organisation. The survey shows 
that as many as SO per cent, 
favour statutory measures, and 
tbe majority disagree with 
Government and union 
attempts tn achieve a volun- 
tary policy. 

Details Page 7 


* n tfeariino tion. and n°t reserve powers, ts white-collar workers and possi- 
fied support the plan was given by the TUC general ^rFrimr Minister *is under- indusltrwlists yesterday, thl to -°. nl y way 10 restore foreign biy the power to prohibit local 


But 


council yesterday. 


But, subject to to-day's key 
Cabinet meeting, there will 
aimost certainly be reserve 
statutory' powers on employers 
backing up the TUC’s voluntary 


toatl as the 13 anti votes indicate , 


stood to b e acutely aware of the f?Sge*tion 
difficulties companies might face ,nimeaiaie 


although not 
runner, might 


an confidence in sterling. - authorities from exceeding Ihe 

be The unsatisfactory elements in no ^ n5- 


of 


committed 
restraint 


if their workers went on strike 
He believes, therefore. "that the 


developed if- company after com- yesterday's TUC decision, from 


To-morrow's While Paper on 


uctciupcu 1ft 1,-uujpAiij aucr kU*u- *COL*r*i**J 3 A UL'HOiun, Winn!*,. InlAOiinfic 

because ,„e fisutt r^ltefi tton ST.S =S ™ Sefi S STS^S SSJLfS TSSi 



AU6 VKUVIIO VMtu XV IVUB» uuyt,«v i Jiqv uuiiiuhKif, . _ «, _ ... . i_ _ 

crucial Cabinet are whether to to industrial investment — but *L V to Chanrelior to the Coni- 

decide on a reserve statutory the particular unions which ** 

power to make it illegal for opposed the TUC motion. These ®?! ress C0 ?« ren l S e ^’' cn b - Mr - 

employers to grant wage settle- included the miners, scientific W ^ n documenl wiM inctude 


However. . this idea, although ments in excess of a wage norm, workers and shop workers, and The document wii i inciucie 
mentioned in recent discussions if unions do not obey the TUC’s also the public employees, proposal for a cur on point ano\ 
between the CB1 and Ministers, guidelines, or to legislate im- teachers, fire brigades and local whlL,h no pay ir *ireases at ai 


a 

c 

all 


a handful 

opponents of wage resiraiur chnirlH nrPMn . 

„ being joined by union leaders [Lurance schem P 10 nern 

scheme. The fact that the TUC from the public sector and from b JSJesses which^stann un tS 

only managed to muster a 19-13 white-collar groups. Thar objec- ShE? .nd ttat ?? d * 

majority means that it will be tions ranged f rom a fear of emprfpdir 

easier to sell tbe necessity of the public expenditure cuts, which h v 

powers within the Labour move- the TUC’s policy document does 
rnent. not rule out. to the impact of ™ nas - 

Mr. Len Murray, TUC general to flat-rate cash sum on 
secretary, made it clear yester- dinErentiais and the effort of the 

flay that he intends to use the proposed £7,000 cut off on the . . 

19-13 vote as authority to « , o h >g«er paid. Some were also is not expected to be in mediately to make breaches authority workers, 

ahead and implement the policy worried about the future of to-morrow’6 Government White illegal. Reserve powers would Mr. Denis Healey, the Chancel- 

bv urgin'- individual unions to career - orientated incremental Paper setting out its anti-infla- almost certainly involve giving lor. is expected to urge the 

operate kand bv Martin? ureent w^les. although Mr. Murray tion proposals. For one thing the Government the right to Cabinet to-day that legislation . , , . . 

talks with thp CBI on how to tought it was clear these could it would be politically unpalat- activate sanctions by Order, if is needed at least to prevent Challenge by. miners Left-wing, 

monitor nav settlements and 5 e paid * n add-on to the £6. able co Labour MPg who would necessary. white-collar workers, with con- Back Page 

arbitrate on would-be exceptions nf 

:n ,h P fK mtp ruiure of wage rises for some 

But Mr. Murray stressed that b0t 

there should be “no special ^paijL 

cases" and made ir clear that The TUC s document envisages 
he did not exempt the miners these rises bein£ curbed down 
from this. The Left wing of the a rapimum of £6 for the year 
National Union of Mineworkers, August 1 when tiie TUC’s 

however, has shown no interest JS ^. ue t0 come into force. 


Continued on Back Page 
TUC document. Page 8 
Editorial comment. Page 16 


CBI takes hard line on wages 


BY HAROLD BOLTER,- INDUSTRIAL EDITOR 


•■per cent, holding. 

'Back Page 

• SUN ALLIANCE is Increasing 
its premium rates for private 


that the Army had begun a cam- 
paign of harassment. - . 

Rabin’s doubts 

Israeli Premier Yitzhak Rabin by an average *16 per 

“i! ld 1D rent, only four months after the 

the Middle East conOiict com- prev j 0lIS r j SC Provincial Insur- 
promised, l doubt whether such jj as raised its premiums by 

J? SISjSJJS- vlil, stonn V thnt 30 per cent - the hi 8 he «t increase 
lip Void jouiTdii^ts m Bonn innt l«. « mat nr insurer 

many problems blocking an molor « Murer - 

Israel i-Egyptinn accord had been 

suitiud but key issues remained ^ CEMENT PRICES are to rise 
lo bu clarified m * to the last r(>r the fifQ , time since May. 1974. 


point. 

Middle 


East news page 5 


A Typhoid cases 


by an average 56p a tonne t about 
3.9 per cent.). 

• COLOUR TV set deliveries to 

Three c-ares of MUM beer, 

snsast^ss: •• 

more cases are suspected. The B 

patients are in hospitals in _ _ — • j 

Maw± ester, Leeds and £25lH. State aid 

iluadersneid. _ , __ _ 

for A. Herbert 

One of the “ Shrewsbury Two" ^p.^J’to re^ 

building pickets is to be released wlve up t0 £23 m . of long-term 
cm parolo from Leicester Jail in g,,^ from ^ Government In 


Briefly. . . 


two weeks. Page 8 


return for a major stake to be 


Mr. Ian Tretbowan is to take-over held by the National .Enterprise 
from Mr. Hmv Wiieldon as Board, 
managing director of BBC Back Page and Lex 


• TWO more directors resigned 
from Key ge r Ullmann. tbe mer- 
chant bank where Mr. Pcrex 
Wilde, a vice-chairman of Bar- 
clays Bank, recently took over 


Television at the end of the year. 

Page 7 

Mr. G. C. Bell, secretary of the 
Confederation of Fried Fish 

Caterers* Associations. has 

written to the Prune Minister as 'chairman. 

•lining him to investigate the Back Page and Lex 
poialo shortage which, could 

ihrealon the British fish and chip • HAHLAND and Wolff Order in 
industry Council lays down compensation 

' ' ' _ . _ .. , for compulsory acquisition of 9p 

President Ford scored » partial fQr cach £1 ordinary slock and 

victory in but bid to- lift to Sp each £1 cumulative preference 
t.iingrcssional embargo on arms c r„ t 
t., Turkey. Page 4. SI0CK ' 

Thousands of Rumanian peasants • INTERN ATIONAL TIM®® 
plucked ripened; wheat with made a loss or £u.r»in. in xne 
ihoir bare hands from fields left second half, leaving the pre-tax 
waterlogged by floods from the profit for the year ToMarcD _» 
Danube, which also destroyed down 10 £1.55m. (£S.95m.i. 
houses and closed factories. Pago t9 and 
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rcncc *Dafy b the^ union^s General Ministers about whether EMPLOYERS LEADERS last employees m the food industry and I their families - We are delighted that to 

J voted h ves- would mean that the workers night called for a limit on wage —this would mean increases of • The system of automatic in- Government has finally decided 

terdfi at the TUC-S5d share involved would expect to receive increases of £5 a week ora figure ho more than £3 a week. crements operated by the Civil to do something about inflation, 

political infichtinf* can now be tlie remainder of the payments hot exceeding 15 per cent, which- % The Government should limit Service and some companies We have been waiting for at 

expected untfl ChrisSSs Skater August next year. ^ ever is the lower. They also The clsh nSfclSflSK \o The should not permit employees to M t two yearn U is the 

over whether the miners should T 1115 P° int ma y be clarified in demanded that this policy should nationalised industries and the receive pay nses greater than £0 Gen ernment which has produced 

onform the White Paper, as will others be- supper ted by the removal of public sector generally to ensure 0T } 5 P^wnt Fnnge benefits to situation ** sre now m. 

Broadly the TUC policy docu- including the August 1 starting social, security benefits from that excessive wage increases are so-caJled productivity deals Respite frequent warning from 
mem embracina waces nrices date and the question of whether people u*no tried to break it not paid out and reinforce this tould also not be allowed to r u .i,: rh 

‘uSlptoJmSrn ilTwESS ?» TOC s n.000 CUM« figure Sruugb strike action. by writing into the Whitt Paper Uke W above the new ltot. ' coifi 

Hally aerpted by senior Mims- =>” ™es in tbe coming year pelos^es from tbe Cnnfedera- that It intends to stand firm • ». N CBI >»»»MUUbh SeSce and profiSbility and in- 
| . rs m Downing Street |j5JjH? ers . be w J5£f d * - r e%r to ton of. ft -.fish industry took this attempts to beat to- to^new poJcy^i! Gov ^ ment vestment and it is the Goveru- 

va Tuesday night. BasicaUy wouJd ?re»er. .u surpr isLngiy hard line at their lum L should stop companies or ment which has damaged employ, 

tins ^eans that its wage pro- h k i t hi . h final meeting with the ChanceHor % Reseree legal powers should W0Tke rs pressing >m immediate ment. 

posals are expected to form the Juf of the Exchequer before tbe Gov- be taken by the Government to settlements exceeding the limit “We consider that it is about 

core of the White Paper. Bu JUC iwtil be waidifng , in to efnmcnt prQducea it5 white reinforce to pay limit. Prefer- S ^ Seri® time the Government started 

Ministers will not embrace all iSS. sT Paper on prices and incomes ably these should act on em- m Wave claims and settlements governing and if it produces in 

the TUCs ideas, for example. ^ powers. Min ^ to . raornw . ployers ^ ^ unions but if rho^bereportedtoa central its White Paper a policy which 

00 reflating the economy later j^rs nave a^ureu u 0 ea^re another controversial move, this is impossible on employers body made up c? CBI. TUC and is strong, firm and workable and 

this year and introducing a six- tot there win be no stetiitory ^ C3I tfiam alSQ ^ alone. Government lepresontalives. capable of getting inflation down 

R*P J ,eTween ^* S - o n unions ^ organisations or on there is a freeze on salary rises •There should be no tightening meeting at least monthly. This to single figures by the end or 

Bui Ministers realise that the wor j. ers for high incomes the cut-off point of the pnee code. ‘Most com- organisation would study how 19 <6, then we will work lo make 

pressure of to country s shou]l j be n5000 nor the panies are not half way to reach- the policy was working and that policy work ” 

economic situation has moved . ° “J ° £7000 succested bv to TUC In g their reference levels any- reinforce it if necessary- Finally, Sir Ralph emphasised 

the TUC further away fremiti ^ ^ ob ^ e l l 5 iSr? H^was toekwith way." Mr. CampbeU Adamson. Mr. Adamson and Sir Ralph tot the CBI did. not believe 

ritual insistence on free collec- ®rs T ° fii ht main proposals by tbe CBI, CBI Director-General said. Bateman, the CRTs President, that Income restraints by them- 

tive bargaining than would “e ja> limits through “ l f whirfT%5S reie the anger • For 12 months the Govern- made it clear that they do not selves Mould bring down tbe 

have seemed possible a month the Pnce Code ^ f Labour Party Ieft-wineers^if ment - to TUC and the CBI believe that tbe new policy level of inflation, 

or so ago and that, as Mr. Lea i n , B h Ul ^™pM i!5£k?nv^II they are incorporated in Govern- should agree that sanctions should continue for only one In addition, the Confederation 
”“ i T ay 1 gen .t ra, ni :e 5 ce f a . r r: tS? k“ nniLv n??SisUriSn^ Ttov would be taken against people year and then be foUowed by wants to see tbein augmented 

by controls on public expendi- 
until inflation ture. borrowings and the money 


Murray, TUC general secretary, Wth to comment speaflcally on iney are mcorporaira in govern- be taken against oeonle vear and then h 

put tU-th Biriw ttu mlddte.grpund faulted by uteut po.tcy or ^,^,4 t ?b“^*grSy P X Sii 

was a very hard bullet to bite to Chancellor of the Exchequer are. . -throueh official or unofficial “It must so on 

tbe gc " ctsi co "-' ii bu s? 1 ^ 8 isr&rjrxsz b-saa. 


strikes. This would take the has been contained, and cer- supply — but not by cuts in the 
form of the removal of social tainly until the inflation rate is investment programmes of the 


" ” . . . . r _ u„-_l 4.L- i a w_ lnuiar noirf urnrtarc nar. ^IIU Vi LUC icuiuvfli in auum LiXiUAjr uuui LUC iuiiau«*ii idle luvwimuu pni^uuiijiic 

The absolute degree of opposi- ployers Mho break the limits by some lo ^ security payments from strikers in single figures," Sir Ralph said, nationalised industries, 

tion to to plan is also not so paying out too much. tacularlv ctodds such as women _ i — — I — 


ticularly groups such as women 


Steep rise for P.O. charges 

BY. ARTHUR SMITH 

PROPOSALS for major rises in changes in postal services wbicb could see no reason for further 
post and telephone charges to would save £19.5m. in 1976-77. increases in charges this year 
reduce a Post Office deficit now They include ending of collec- provided inflation did not get 
mounting at the rate of £lm. tions on Sundays; delivery of worse. 

a day were announced yesterday, second-class letter by the third The effect of the proposals 
' First-class letters will cost Sip working day after posting: ending would be to put about a quarter 
(up 21 per ceot) and second- of the second rural delivery; and of 1 per cant, on the retail price 
class Sip (IS per cent.) from closing all Post Office counter index, he estimated. 

September 29 if the Post Office on Saturday afternoons. Sir William said that a factor 

gets the expected go-ahead. The Sir William revealed that he in the financial predicament was 
increase on parcel post will had written to the Industry Sec re- tbe need to find £90m. out of 
average 30 per cent. From Octo- tary seeking legislation to enable revenue to make good a defici- 

ber 1 the minimum charge for postmen to use American-style e ncy in the Post Office pension 

a dialled telephone call will go garden-gate boxes. Other sug- fund relating to the period 
up from l.Sp to. 3p. gestions Include • centralised before it became a public 

. Without such increases fore- delivery boxes «t flats and offices, corporation.- 
casts indicated a loss of about so that postmen do not have to Discussions continue with tbe 
£290 m. in the current financial climb stairs. Government; Sir William said 

year, Sir William Ryland, the The Post Office last raised post that the pension fund commit- 

Post Office chairman, said and telephone charges in March ments “ are an obligation of the 
yesterday. and April (his year. Sir William Government, but they have' not 

■■ , . _ , said he hoped these would see been prepared to meet them- 

'Within price code the Corporation run out with a For this' ; reason 

, . , . , loss of only £50m. Yesterday he customer is having 

Speaking of ^ the urgency _of the pj ace< j tbe blame for the revised more a letter and 
present situation, he said that the estimates largely on inflation, telephone call.” 

Government was prepared to - Thi!j ^ a t j me of ever- 
compensate the Post Office only ri^g price tag. which cuts into 
for- a f'Ora- loss m the current yaJue of the money in our lYidGr J3p 
year, and that losses would not be p^eis. It is an economic Tbe proposed increases will 
Ufbetm fdmre years. disease to which there is no further widen the differential 

Post Office estimates suggest iramunitJ , It can be terminal.” between first- and second-class 
i&5 h U3^reS C wT S r a S 3 P8>™11 of more than AS bSte n the 

Sto d moS in ^he 8 current year f 20 ' 000 and one of ** swing towards use of to second- 

*h«. “w 1 tn flom investment programmes in tbe class service. 

^elepnmmunirations couQtr i'' the Post Office was The minimum charge for a 
Revenue on telecommunications vulnerable io the dialled telephone call from an 


alone the 
to pay §p 
0.3p on a 



the whole package was “well taiaed - will also rise. The basic charge 

within'* the Price Code. Emphasising the difficulty of for inland telegrams increases 

The Post Office has a Leo put making forecasts about the rate from 30p to iOp. 
forward proposals f° r radical of inflation. Sir William said he Editorial comment. Page 16 
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For latest Share Index ’-phone 01-246 8026 


Now Olympiad CPM 12 
lets you fiddie with the figures 


Introducing ft e new professional calculator that performs from re- 
chargeable battery or mains. 

The CPM 12 boasts Olympia’s bigbly developed, standard key lay- 
out with Ml calculating scope and aannnolatioii facilities. 

Now the fifflel With the Olympia CPM 12 important figures ran be 
adjusted to print oot in large type while lass important details can 
remain small. All attba touch of a batton. 

And with the CPM 12yoo have tbe most advanced electronic print- 
leg system. No ribbon. No noise. No threading of tally rails. 

Ywr figures always look impressive r rift every resdt electronically 
sharp. 

The new Olympia CPM 12. As* your Olympia dealer for sb impres- 
sive demanstratiofi. Or send the coupon for details. 
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The 'Financial Times Thursday July ZO 1975 .. 



BY OUR INDUSTRIAL STAFF 

WITHIN TWO years the Post 
Office Superannuation Fund 
could have a U.S. property port- 
folio worth $40 m- now that It has 
finalised plans to Invest in pro- 
perly there. 

The POSF, largest of the U.K. 
public sector pension funds, 
already has about £300m. directly 
invested io property but this is 
mainly in the U-K. In North 
• America It has around S30m. in 
Canadian property. 

The fund has a cash flow of 
about £250m. a year of which one 
third goes directly into property 
investments and Mr. David Jack- 
son. the fund's property director, 
stated yesterday: ** With this cash 
flow we must have 3 global 
strategy for investment to give 
□s the diversity we need." 

The POSF has appointed the 
Heitman Group, a subsidiary of 
the Cordura Corporation, a 
quoted Chicago concern, as Its 
property adviser for most of the 
U.S. 


Investment in certain New 
England and north-eastern States, 
including New York, New Jersey,' 
Mass.. New Hampshire, Vermont, 
and Maine will be managed by 
Schroder Real Estate division 
when this appointment is 
finalised. 

The fund will be concentrating 
mainly on fuliy-completed com- 
mercial industrial properties, as 
it has done in the U.K., said Mr. 
Jackson. 

“\v> will be Investing a good 
part nf our cash flow in property 
around the world and a substan- 
tial proportion of the total invest- 
ment will be made in the U.S.” 

Neither the fund nor Heitman 
would give any detail? about the 
amounts to be invested, but Helt- 
man did venture a guess that in 
the next t^o years the POSF will 
have $40m- In property in the 
U.S As this will be a fairly 
highly-geared operation. the 
$40m. does not represent direct 
capital investment. 


Good Initial sales of 
retirement bonds' ' 


BY CHRISTOPHER HILL 

SALES OF index-linked retire- 
ment certificates for people of 
pensionable age got olT to a good 
star* after they were launched 
on June 2. 

During the first week sales 
an. Minted to £10.02m.. in the 
second week £I6.fi5m.. and for 
the third week £1 9.11m. The 
figure for the last week of June 
still uncertain, but it looks as 
if the total for the whole month 
v.lil be around £dOm. 

ri cures for the firsr eicht days* 
sales of the new index-linked 
SA^'E plan — launched on July 1 
— indicate that completed appli- 
cation forms have been received 
ji a rate of 6.000 a day from 
? wide range of sources includ- 
ing clearing banks and em- 
ployers’ schemes. . The total 
number of forms received is 
frtpos (including 20.000 pre- 
launch) and the average monthly 
lie of -j contract is just under 
£14 This is higher than that of 
the previous SAVE plans. 

Barclays Bank said yesterday 
that SAVE proposal forms had 
been going extremely well 
in rough its West End branches 
and that there had heen a u fair 
amount of interest' 1 throughout 
the country. As for the retire- 
ment certificates, reports from 
tIk- buildinc societies are mixed. 
Abbey National, for example, 
reckoned the lowering of the 


interest for depositors bad had a 
greater effect on withdrawals 
than the Government scheme. 

But Nationwide said there had 
been a definite rise in the num- 
ber of withdrawals in the £250- 
£500 band which could be attri- 
buted to the introduction of the 
certificates. 


Advice for 
boat owners 

SMALL-BOAT owners who put 
their lives in danger through 
carelessness are criticised in a 
Government handbook published 
to-day. Lifejackets are often not 
being worn- even if they are 
available in the boat, says the 
handbook, published by the De- 
partment of Trade. 

The handbook warns that many 
incidents arise from lack of fore- 
sight or carelessness, such as 
running out of fuel and lack of 
alternative means of propulsion. 

It ascribes a large proportion 
of the increasing number of inci- 
dents to small pleasure craft- 
which were vulnerable in bad 
conditions. Their occupants nor- 
mally had limited resources for 
survival if the boats foundered, 
and few had radio communica- 
tion*:. The handbook is published 
by HMSO at £1.50. 


SALEROOM 


BY ANTONY THORN CROFT 


New world records at Sotheby’s 


SOTHEBY'S MAJOR summer 
sale of Old Master paintings 
proved extremely exciting 
yesterday. On the one band, 

new world records were estab- 
lished for five artists; on the 
other, two of the major items, 
paintings by Canaletto, were 
bought in at £38.000 and £30,000 
respectively. But in the main, 
rhis was a very successful sale, 
with a total of £1,016.250. 

Among the records, the Brod 
Gallerv gave £110,000 (way above 
the £7b,000-£S0.000 estimate) for 
a winter landscape by the l?th 
century Dutch artist Aerf van 
dor Neer. The previous record 
had been £84.000. established at 
Christie's in July, 1972. A Dutch 
artist of the same period. Jan 
Steen, also hit a new high of 
£88.000. paid by the Halls- 
borough Gallery for a village 
scene of a milkman. Once again, 
the previous beet had been set 
in the same Christie's sale, and 
was a menu £31.000. Yesterday's 
picture had been forecast at 
E5O.OOO-f6O.OQ0. 

The next record was the 
£5S,000 paid hy the London 
dealer Leggatt for the Pompeo 
Batoni painting, in 1766,. of the 
Earl of Hillsborough, later the 
first Marquess of Downshire. The 
picture had been sent for sale 
by the current Marchioness- 
Leggatt had initially bid on 
behalf of the Ulster Museum in 
Belfast and when the museum 
reached its limit he continued 
bidding on behalf of a private 
collector who. when he secured 
the work, announced that it 
would be on indefinite loan to 


the Ulster Museum. The portrait strong bidding from Hayward's, 
had been estimated at £15,000-' ‘ 

£20,000, in line with the 1073 
record for^the artist of £21,255. 

The other records were the 
£33.000 paid by a Swiss buyer 


acting on behalf of the Green 
jackets, the regiment which 
ultimately absorbed Smith's 43rd 
Light Infantry. 

Christie's held two highly 


for a Pieter ~ van Slingeland satisfactory sales— of jewels and 
portrait of a girl feeding a parrot modern sporting guns,’ where 
(which more than doubled its virtually every item sold and 
forecast), and the £31.000. also prices were generally above, or 
given by the Brod Gallery's for a around the top of, the estimates. 
Philips Wonwermaas view of a .Among the jewels, the top price 
Customs house on the River was the £11.000 paid by Abrams 
Maas. It also comfortably for a pair of emerald and dla- 


doubled forecast and exceeded 
the previous best for this artist 
of E1S.000. 

Other good prices were the 
£31.000 (within estimate) for a 
Brueghel the Younger winter 
scene and £24.000 for a Ribalta 


mond earrings, with. Graff giving 
the same for . a diamond wrist- 
watch. A ruby and diamond 
necklace went to Music for 
£9.000. The sale, which was 
99 per cent sold, made £118.077. 


portrait of a Spanish knight and ™ sporting guns. 

his wife, sent for sale by Sir a pair k* 

John Eden li-bore sidelock ejector guns by 

Pictures ' were not the only »oss wwiti for £5.775. and a pair 
record setters at Sotheby's. In P«rdey fetched the same 

the sale OF medals and decora- « A French buyer gave 

tions, a new high of £9.500 was g™ « similar . pair by 
established for a British Order. B °ss- .Both sales showed the 
It was given bv Spink for a set underlying strengths— jewels do 
of the insignia' of the Order of ^ell because they are portable, 
the Thistle. awarded to William intrinsically valuable and easily 
George Hay, IStb Earl of Errol!. d “E 0S S ble aQd sporting guns do 
■tn 1834. It had been forecast wel * because the top makers 
to make £6.000-£8.000. The c * nn ° t a ‘ w ays immediately meet 
-mantle of the Order was bought “ e demand. 

■ by the Glasgow Museum for At Robson Lowe, the two-day 
£350. sale -of British stamps totalled 

The other star item was a VC £58,504, with a price of £575 
awarded to LL Col. Frederick for a proof of the 1867 6d mauve; 
Smith In the Maori Wars in New £540 for a 1915 bright blue 10s 
Zealand in 1864. This was the stamp, and £450 for a pair of 
first New Zealand VC to appear Edward VII £1 green. The high 
in the saleroom for many years price for this last lot. which 
and sold for £6.500. above the was estimated at £350, is attri 
£4.000-£4.500 estimate. This was buted to the TV series on 
also bought by Spink against Edward VII. 


RACING 


BY DOMINIC WIGAN 


An open July Cup 


AUCTION RING, who, a year 
ago to the day, was being hailed 
as the best two-year-old in 
England, following an impres- 
sive victory in Newmarket's 
July Stakes, can gain his first 
success since that notable 
triumph in this afternoon's July 
Cup (3.10) for which he will be 
at attractive odds. 

Mr. Simon Weinstock's band- 
some American-bred colt, who, 
with 8 st. 9 lbs. was only 12 !bs 
beneath Grundy in the Free 
Handicap, has failed to foilow up 
in five attempts since the July 
Stakes. However, on bis most 
recent appearance in the fi’-e- 
furlongs King's Stand Stakes at 
Royal Ascot. Mr. Weinstock's 
colt showed that he was return- 
ing to his best, when only lust 
run out of second place by Hot 
Spark, behind the easy winner 
Flirting Around. 

An obvious danger to the West 
Ilsley three-year-old is Boone's 
Cabin, who will be favourite to 
give Vincent O'Brien and Lester 
Piggott, who won this race with 


Saritamar in 1974, another sue- have to be pushed out by Piggott 
cess here. to beat Tolspring by three- 

Boone's Cabin, a full brother quarters of a length, 
to Horae Guard, put tip possibly ^ what promises t0 bG anolher 
the most praise wormy perform- c]osely fou * ht finish t0 ^ va j u . 

able group two sprint Auction 


NEWMARKET 
2.00 — Suuhelt 

2.35 — Sweet Hortcnse 

3.10 — Auction Ring*** 
3.-10 — Bolts salka** 

4.10 — Tingo 
4.40 — Konrad 

5.10 — EoulevanJler 

DONCASTER 

6.45 — Water Bailiff 
7.15 — Galadrie! 

7.45 — Sr reedier 

8.10— Gay Sahib 

8.35 — French Warrior 
9.05— Claudio Nicolai* 


Ring may just heat Boone's 
Cabin, who he meets on three 
pounds better terms than weight 
for age. • Ltanger, one of two 
French challengers, failed by 
only a neck to cope with Hamada 
in the Prix de la Porte Maillot 
at Longcbamp 10 days ago, and 
she could well repay each way 
support — particularly If any rain 
sets in overnight. 

Even if Boone's Cabin fails to 
give Piggpft another July Cup, 
the Newmarket-based jockey 
should have few problems in the 
Child Stakes (340). Here his 
““ ~ ' mount, ffoussaffea. a four-length 
ance of the Royal meeting when winner from Tender Camilla of 
comfortably defying 10 st in the the Coronation Stakes on her last 
Wokingham Stakes. Taking over appearance, is a confident selec- 
a furlong from home in that tion to outpace her five 
highly competitive 20-mnner opponents, best of whom is prob- 
handicap. Bo-'-nes Cabin did not ably Dun Habit. 




t Indicates programme in 
bia:v and white. 

BBC 1 

10.33 a.m. Go'f arid Cricket: 
The Owen Cnamniom-hip and First 
Tc-l: F.ivJ.ind v. Australia. 1.30 
*».n. Pact 'me. 1.-15 News. 1-50 
Golf and CricH-i. 4.23 Regional 
>c- s ier.cept L<vi,f.>ni. 4.25 Play 
.^rhool. 1.50 Blue Peter Flies '.he 
Work!. .".2« Thu Small World of 
Samuel Tweet. 

0.-0 

6.-.H) Nationwide. 

7 lift A Quc-tion of Sport 


7.39 Top of the Pops. 

8.10 The Undersea World of 
Jacques Cousteau. 

9.00 News. 

9.23 War and Peace, part 5. 

10.55 Midweek 

11-28 Holiday Prospects/Regional 
News. 

All Regions as BBC 1 except at 
the following limes— 

Wa I cs— 6.0 9-7.00 p.ni. Woles 
To-day. 7.C0-7.30 Heddiw. 8.10- 
8.40 A Question of Sport 8.40- 
9.00 Cywain. +1128 News. 

Scotland — 1 0.09. 10.1 8 a.m. Wacky 
Races. fl0.10.tft.35 Robinson 


F.I. CROSSWORD PUZZLE No. 2,825 



ACROSS 

1 S'.- era 1 people takiflg the 

rl'ir.j'’ »6) 

4 T'Tiinci driving with diligence 

.19 vie madly before tea 

r.r.-ak to reduce seventy . . . 
<91 

11 ... of cut in unusual part 
of habit (5) 

12 Shy at amusement king (4) 

13 Hand-lame as Monday’s issue 
(4. 2. 4» 

15 Loving to obtain confession 
from right winger t7> 

16 No child's horse at home 
rakes measure of drink (0) 

19 Oral reproach (6) 

21 Eccentric grandee to send 
round the bend (7» 

23 Girl picked up by zealous 
diwtman (3. 2. 5) 

25 Suppnrter could cop it during 
coin f4) 

27 Bo'ist briefly fn the money 
:5» 

2f Xnhle cah driver (3. 2. 4) 

£9 Lt=t drink that goes to one's 
head '8' 

50 Ms'ertal for one week-day 
even (6) 

DOWN 

1 Obsolete and boring but com- 
pletely on the level <4, 4j 

2 Music that's entirely up to 
the player (9) 

3 Rivht welcome to go mad (4) 

5 Finished race In swamp <7i 

6 Miss out one nnmbcr in order, 
to impress *3, L 6) 


7 Soldier joining unit has a 
kind of madness (5) 

S Steal tbe Spanish coin <6) 

9 Bird to preserve a railway 
( 6 ) , . 

14 Card party is all one s own 
work (4, 6) 

17 Even train some other way to 
supply sensitive connections 
(9) 

18 Ordered to be by word of 
mouth (Si 

20 Cover up Jane Austen heroine 
in difficult position l7> 

21 State limits of the Camp town 
penalty (6) 

22 Imperial order boy gets from 
fairy king 16) 

24 Object to having night dis- 
turbed (5) 

26 Going with a Mercian king 
(4) 

SOLUTION TO PUZZLE 
No. 2,824 
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Crusoe (film series). 10.35~1U.55 
Josie and the Pussycats in Outer 
Space. 6.00-7.00 p.m. Reporting 
Scotland. 1 11.28 Scottish News 
Summary. 

Northern Ireland — L23-U25 p.m. 
Northern Ireland News. 6.00-7.00 
Scene Around Six. tl 1428 Northern 
Ireland News Headlines. 

England — 6.09-7.00 p.m. tLook 
North i from Leeds. Manchester, 
Newcastiei: ^Midlands To-day 
(from Birmingham): -Look East 
(from Norwich): Points West 
(from Bristol): tSouth To-day 
(from Southampton): fSporllght 
South-West ifrem Plymouth). 


BBC 2 


11.00 

2.U5 


7.29 

7.55 

8.45 

925 

10.15 

10-40 

11.10 

1129 


a.m. Play .School, 
n.m. Golf and Cricket: 
Open Chamnianship and 
4-3.1 Fir*! Test: England v. 
Australia. 

Xewsrfny. 

“ Two Women.” part 2. 
Golf: Open Championship. 
Man Alive. 

Gardener*' World. 

Cricket: Test Match high- 
lights. 

*>ws Extra. 

Closedown. Julian Glover 
reads “Day and Night” by 
Edwin Muir. 

LONDON 

10.45 a.m. A Big Country. 11.15 
The 2lst Century. 11.40 Galloping 
Gourmet 12.05 p.m. Yoga for 
Health. 12.30 Lar - ;he Lamb. 
12.40 Rainbow. 1.0<l First Report: 
News, FT index. 1-20 Lunch-time 
To-day. 1.30 Keep Britain Slim. 
2.00 Show Jumping ■ from the 
Great Yorkshire Show and Racina 
from Newmarket. 425 Rainbow. 
4.45 Cartoon — S>n had Junior. 4.50 
Cowboy in ATrin. 

5.5ft News from IT?-.'. 

6.00 To-day 
6.40 Crn^irnad-S. 

7.05 "Betrayal.™ starring 
Amanda Bloke. 

8.30 Thh Week 

9.00 Three Corned te 
Marriage. 

10.00 News. 

10.30 Drive-in. 

11.00 The Other Half. 


12.00 What the Papers Say. 

12.15 a.r.i. Seven Ages of Man. 

All ITV Regions as London 
except at the following times:— 

ANGLIA 

L25 p.m. AnU:j '• vs. 435 The 
Romper Room. 4.55 Th.- Amazing Chan 
and, the Chan Clan 5.2a Rock On With 
43. 6.00 About Amrtia 4.20 Arena. 7.00 
Gambit. 7.30 Tht Prcieztont. 8.00 
Dawson's Weekly. 10. X c riff mo 
rrive In. U.S5 Th** L.t-h? Word. 

A TV MIDLANDS 

3JB p.m. Luq. h-.;n -ik. 4.25 

The Funky P\sn:om 4.30 Caraway 5.20 
Rock On With 43 o.OD ATV T*vJaj\ 
Including Police F*v* 7.00 Barnth; 
Jones. 8.00 DsM-sons Weekly. 10.30 
Gard- n-n* Today 1L.TO i?bt*ckrQate. 
U.M What The P3p-.rs Saj. 12.45 Father 
Paschal. 

BORDER 

♦l.S p.n - - -.4.25 Catch 

Kandy a JO Fur Ve.. -z.-. 5 23 Rock 
■h 41 6.03 Burl - and Cool*- 


II. DO Journey 
Border News 


aro-wd 7.03 Movin' n- 8.00 Dawsc.T* S...-.-*-.ai 
w i-rir. io . jo Dnv. •- 
■o the Unknown n’jZ 
Sjmnury. 

CHANNEL 

1.3) p.m. i ha-inti j. ' • *w News and 
What's on Wh r«. 4.23 ■'*•'•*• boy m Afrca. 

5JD The Protectors. 6.00 Channel News. 

6.10 Wooblndz. 7.t» The Sa MIHion 
Da’Inr Maa 3 do W.*ckly. 10 30 

Maude 11.00 3a1<ry. « hs 

Aituaiiu .' *• «*m — .nrs 


u.M Gallery. 1UM Journey to the Un- 
known. 

TV Cymni /Wales— As HTV General 
Service except: 1.20-US p.m. Penawdau 
Nvwyddlon y Dydd 435 Min Mawr. 
4JMJ3 Miri Mwr. 6JU-6.15 Y Uydd 
10 JO Nature id Reserve. 1LOO Second 
Sitht. 

MTV West— As HTV General Service 
except: 1.29-l.M p. m . Report West Head- 
Unes. 6J5-6 jo Soon West. 

SCOTTISH 

105 p.m. ito.it and W.-athw Report. 
4.23 Tarzan. 520 Professor Klizel. 52S 
Crossroads. 6.00 ScoiUsb News 6.05 
Isabel on Thursday. 7 DO The P.rsuaders. 
3.00 Dawson s Weekly 10.30 Laie Call. 
1025 New Faei-s. 

SOUTHERN 

11.03 a.m. in :a for lUj.tlr U.20 Our 
Asian Keithhours. 11.45 Wan Till Vorr 
f- irh-r G-iv Home. 12.05 P.m. Si'ipp>. 
12Jfl Hammy Hamster's Adwniures on 
th- s Rie»rt.ink. L23 Son: hem News 

"35 Tit: r.ej-n of Mo C'isio 4.50 Th. 

-. -v h <v:iber.*t. 520 E.-trv B-iop. 5.3 
rotsnaails. 6.oo Day By Pay. ajs 

7.05 Dpvsvt'o Weekly 7J5, 

itart.-hy Jones. tlDJO Lar* Thiirs.J.iy 
. .tm ''T!i-* Voltow Canary" srarnr_: 

Bnon? 12.15 a.m. Southern Neirs 


GOLF: THE OPEN CHAMPIONSHIP 


BY BEN WRIGHT 


Good start for Oosterhuis 


.. .. ' CARNOUSTIE, July 0- ' 

WITH GENTLE rain falling on He dropped a shot here, but was at the Ions he hit 

the last quarter of the first round not to lose another ooe to par two shots with his wrver just 
field in the 104th Open Cham- until he hit. an impossibly wide short of tbe green, and this tune , 
ptonshlp here this cool, grey drive to the right of the 16th, chipped closer. ’ 

evening, the teeth of what 1974 and another very inaccurate tee Along “came Maier vntn a ; 
U.S. Open' champion Hale Irwin shot that was so wide it missed masterly stroke-making display 
refers as a sleeping giant have the water at the last hole. that-would have gleaned a better . 

been momentarily drawn. - Yet . In between this he got up and score had W® putting been up > 
few golfers are taking advan- down from just short of the to the samehigh standard. '; 

tage of the most benign day- green at the long sixth hole with The big Burns got away to a , 
long conditions, after heavy an excellent chip for a birdie, marvellous start, out in 33, but .» 
overnight rain, one can remem- and holed out for another at the bis Inward half was a thing ot . 
ber here for many a Jong year, next from 20 feet fits and starts. He dropped a -f 

Only . 11 players have jso far From the 8th to the 14th holes SJSL, ^ vS* an5 J 

beaten the par of 72 over this Oosterhuis was never more than 14th d wh2e he 1 

7.065 yards course and. praise io « — **•» '•«» — ► -* another at the. urn where ne j 


be, Peter Oosterhuis is The th e f |S. where he got In^piS of g? ve e Srio^1wSi^' sSt five 
current leader with a four-under- 15 feS to be out in 33 shots. ff^^e ^ffth ho^ fo? a 

par 68. one ahead of .the big He hit a two iron shot over the LIS m 




Scot from North Berwick Havid green at the par five 12th hole. S on tka 16th green for a 
vr...,K ♦»,« -bespectacled ^ agaln chipped back superbly Sen he took ^ree 


Huish, and ' the 
Irwin. 

This trio has another stroke 
to spare, or two in Obsterhuis’s 
case, over Rhodesian Simon 
Hobday, young American Alan 
Taple and Irishman Paul 
Leonard, the man who putts 
with his right band on the shaft 
only a foot above tbe ground 
and bis left in the orthodox 
position. 


Hole 

1 

2 

-3 

4 

5 

6 

7 

8 
9 


CARD OF COURSE 
Yds. Par Hole Yd*. 


406 

464 

348 

379 

397 

524 

497 

174 

421 


4 

4 

5 
4 

3 

4 
36 


10 

11 

12 

13 

14 

15 

16 

17 

18 
In 


453 
372 
478 
166 
488 
461 
235 

454 
448 

3455 


Par 

4 

4 
.5 

3 

5 

4 

3 

4 
4 

36 


birdie, and holed out from 30 
for 
putts 

on the 17th green, and missed 
the last with his second shot to 
drop strokes at both these last 
two holes. 

Defending champion Gair 
Player was satisfied with his 
long game, on which he has been 
concentrating in recent weeks, 
but blamed his poor score of 75 
on his work around the greens. 
He is by no means out of it yet. 
although one feels that his form 
is not up to winning at the 
moment, 

Irwin gave no hint of tin* 


Miller on 71 

At 71 lurks the brilliant 01x4 WW 

American Johnny Miller, George _ ” firewnriu ko" come when he stood 

Bums, the big American Walker to within a foot of the hole for ^ tee at the 524 yards 6th 
Cup player who turned profes- a fourth birdie in seven holes. “J**® 8 . ™ ‘2, bSim bdt 
sional little more than a week After the dropped stroke at the jjj® _ 0 2JJ ^ tot of *5 

ago, Roberto de Vicenza, the 15th Oosterhuis chipped-in to the ™ free® next ten & 

golfing grandfather from the 16th hole, having dragged his {"J* SdUnSJlS S ~ 

Argentine who came home in one-iron sW from the tee-this holed i? 

33 sparkling shots this morning, was fcua sixth birdie. And he on ^rd U 

Brian Barnes, and a new A us- made no mistake after a good out • fr 9? 1 sLxffat tiL. t! 

tralian Michael Cahill. six iron shot 12 feet from the successive bardie at tlw 8th. ^ 

A great gagle of players are i?th hole for the final birdie. A glorious four-wood shot to i? 

at level-par 72, and they in a sense he was lucky at the - the tenth green .set up another .i| 
Include the American Eddie last, because in playing . from birdie from eight feet, and Irwin ^ 
Pearce and Hubert Green, the right he was staring right at rolled in a 35-foot putt at the j- 
Welshman Brian Huggett, the out of bounds to the left of next He was badly bunkered j, 
Australians Kel Nagle, the the green as he fluffed and thin- at the long 12th -and had to play •? 
senior champion, and Graham ning his one-iron shot horn the out sideways to drop a stroke, ^ 
Marsh of those likely to be fairway. Oosterhuis had to be and missed from less than three jt 
involved in the shake-up on content with a five here, but It feet for an eagle at the 14th 
Saturday evening. At 73 come was a solid start, to a bid for when a superb three-wood shot jgj 
Tom Weiskopf and Australian victory that would be of enor- hit the stick, A birdie was 72 
veteran Peter Thomson, five mous Importance for the immedi- gratefully accepted, and so was fts» 
times champion. . . ate future of British professional another at the 15th where Irwin 

In scoring 68 Oosterhuis golf, which is In a parlous posi- holed from 12 feet But he ft 
equalled the best score recorded tion. bunkered his second at the last ’5 

on this course in the champion- Earlier in the morning Huish, a poor drive and dropped w 
ship— by Billy Caspfer, injured who is not the slightest bit a to move out of a share 1 : ! 
and absent this time, and Ben interested in playing full-time nf lead with Oosterhuis, IS 

Hogan the 1953 champibn here, tournament golf, made a marvel- L 1 

Oosterhuis played brilliantly lous start just as he had finished . ■ Vanlrlonc *5 mufov li 

down the wind, which was only in the qualifying rounds to get i^m-SLK**** uuucx 
a brisk breeze this morning and into the tournament proper. On speak the incredible Jack ^ 

has now almost completely died Saturday he birdied the last hole Nicklaus has just overhauled j}>i 
away. But he was mightily at Panmure to get into a play-off Oosterhuis and gone five under 4 
inefficient playing into the wind, with seven others for sixth par with three holes to play 
as he so frankly admitted. He places. Then at the first extra thanks to birdies at the 11th, is 
made his score possible by hole Huish drove the green — 289 12th and 15th holes, and an eagle *5 
placing his tee shots perfectly on yards away— for the birdie that three ’at the long 14th. Nicklaus « 
a number of occasions, perhaps made sure of his place here. now shares the lead with Aus- H 
the most important factor on He started this morning with tralla’s Jack Newton at five jj 
this great and beautifully three more birdies, and was under, par, the latter having b 
conditioned links, with its greens away, although bis. momentum five boles to play, and South -s 
honed to a pitch of perfection was temporarily halted when he African- Andries Oosthuizen and ^ 
rarely seen after such dry dropped shot at the fifth and America's Danny Edwards are |j, : 
weather. seven holes. But Huish birdied poised at lour under par apiece, & 

Oosterhuis opened his birdie the 9th from -12 feet to be put in the^ former with one hole to play, ;i{ 
account by hitting a five-iron shot 34,34. and thereafter only "made Edwards with five. 
little more than a yard from the one more error when be shanked ’ Perhaps the unluckiest finish S 
second hole, and he saved, his- his second shot with - his sand, of the day was -recorded by the [L 
pa? at the fourth with a - chti) wedge at the lltb hole to drop Young Yorkshi reman Martin 
from the right hand fringe, r a stroke to par •' . ' Foster, who lies 13th in the e 

Oostcriiu's hit a good drive Otherwise he ivas commehd-Byder Cup- points table. He was i|f. 
at the 397 yards fifth hole but a ably steady with the pressure three under par coming to the 
had five-iron shot wsf ou?hed upon him, recording s birdie atiast hole, hut hooked his second 5^ 
Into an impossible position from the long 12th. hole with, a chip shot out of bounds and bunkered 
which to get down in two shots, and seven foot' putt, mid another his second ball, to take seven, fet? 
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Mr. Gordon Cartwright, a direc- of resident director. Middle East, in place of Mr. Geddes. Mr. C. J. 
tor of REED INTERNATION'.\L, based In Beirut In this new Sin clair has joined the EUBIMA 
has been appointed director of capacity, Mr. Bexou will also Board, 
corporate strategy. He will be represent the Dunlop Pirelli * 

assisted by Mr. John Chandler, Union. rh , irTn ^ of 

who will succeed Mr. David .A DfOWN ctrrn RIT1KS Mp W T 

nine** Mr^owellJoMs r has b^t Ml '' ^ Harrto hafl retired as Cbown, Is taking leave’ of absence 
^ chairman of the AIRCLAIMS on medical advice. Mr. John Clover 

appointed cluef executive of IPC group, and -Mr. A. C. Beckett has baa been elected chairman and 

rih^ror^ ^r^hninfaSi. teavinS been ■*>!»*“*«*. cha i r m an _ in Mr. John Bonachie has been 
Morlif succession. Mr. J. L. Sage has been appointed managing director and 
£™erS P S^c,”d^orof 0, SS appointed depuO, ohainn*, 

Magazines, will succeed Mr. . _ „ _ 

Carru" right as finance director of Mr. Gordon L at ham , financ e ana BICC Cables has made the 
In 'emotional Publishing Corpora- administration director of INTER- following appointments to the 
tion. NATIONAL STORES, has been Board of B ICC RESEARCH AND 

* appointed joint managing direc- ENGINEERING, one of its opera t- 

». n r n rni„ttnnp tar. The other, joint managing tag companies: Mr. E. P. G. 

asJled^™^! directore m IntemaOonal-a ahat Thomtda (ctmtanan), Mr. J. 


comnaiiv t *as ^ n he £S.2f wiSS ZrZSZCSZZS ata SS53E: 3JI r. ~cTS^Sir«7. 

accounting. He was appointed to K. ML OdeU and Mr. R. F. Tarbox. 
JSt: the Board in April 1974, joining Mr. F. D. Lam will attend the 
°2L r the company from Whitbread and Board as secretary. 

£.£wii»s b;ftTL,d7i^: ** *“ ET0UI> fln,UI ‘ :lal * 

when Mr. Wilson will be ^ * . Mr. D. H. MdL- Burnell, deputy 

appointed vice chairman with chairman and chief executive of 

other additional responsibilities Mr. S. J. Reso has been elected Anglo American Asphalt Company, 
Mr. Copplestone has been director a vice-president of ESSO has joined the Board of W. AND 
of the Independent Television EUROPE IN CL, and pr esi d en t of J_ GLOSSOP. 
programme planning secretarial ESSO EXPRO UJC He succeeds ★. 

and chairman of the programme Mr. L. W. Welch. Jr™ who pre- Mr/X A. Stitt joint managing 

director of Berwick Timpo, hal 
"’ h “ fn ^ olned the Of its recently 

“Mdldry. PARK TOYS. 

has teen elected a vice-president . ^ Chapman has been 

, aubiS 3 ? CuxvenU? manage^ ^ appointed a director of WILLIS 

Gorporation Sir Mark is chair- SJiporate' planning* co-ordination FABER AND DUMAS, 
man of the English Tourist Board i n Exxon Corporation, New York, __ . _ _ _ ■ * . w ^ 

' Mr. Forster was formerly a •• L Sheppard has heen 

director of Esso Petroleum Com- appointed assistant^ managing 
pany. Mr. R. L. Monk, a vice- director of IM2 S ANTON, a sub- 
Mr. Anthony P. Capper has been president of Erao Europe Inc, 
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controllers' group of the central 
companies since 1973. 

★ 

Sir Mark Hcnig is to join the 
Board of ATV NETWORK, a sub- 
sidiary of Associated Television 


Imperial Metal 


® n d. , a ^,®° a . rd . member of the Mi\“ Faretsr ‘ was formerly a 
Bmish Tourist Authority. — _ 



Is sidiary of 

appointed deputy managing direc- to retire from the company from industries- 
tor of the CLAPPER -NEILL A a grist 'L 
GROUP. Mr. Capper has been a . . 

group director of Capper-Neiu Lord Brecon is to ret ire a s a 
since its formation in J9G5, and director of POWELL DUFFRYN 
before that was a director of at the annual meeting- on -July SO, 

Capper Holdings. on reaching the age of 70. 

* * 

Mr. Peter V. Olsberg has been ^ Mr ' .£ Uv ® Gre ® or y Sg 1 ?®? 
appointed chler executive and 

managing director of AM At, MORGAN AND fjfflT as an TT rp«**Txrs> 

GA MATED INVESTMENT AND eitecative director. Be ; wdD shortly of FLUTORTVE 

become group financial director COMPANY. $ 

in succession to Mr. R. A. Harris * '. £ 

who is relinquishing his executive Mr. Alan Ev ans has j oined the j 
responsibility to fake up a new Board of- APG HEWTTT HOSE, a 
appointment. The company is a subsidiary of Allied Polymer - 
subsidiary of Pentos. Group, as director of manufactur- « 


Mr. Geoffrey Cowing has been 
appointed to the Board of 
MARSHALL ' FRENCH AND 
LUCAS, a commodity broking 
' subsidiary of Kleinwort Benson 
Lonsdale. 

*' 

Hr. R. Langford has teen 
appointed a non-executive director 
ENGINEERING 


PROPERTY CO. m succession 
the late Jlr. Gabriel Harrison. 


to 


Mr. R. A. E. Franklin and Mr. 
I. I. Stoulzhcr have resigned from 
the Board of KEYSER ULLSIANN 
HOLDINGS and Keyser Ullmann. 

Mr. Franklin is to join the Board 
of Cavenham as a director and 
the Board ol Anglo-Con tincntal as 
deputy- chairman and joint 
managing director. 

★ 


__ ■- . ,, ■ ■ ing. He was previously a director 

Hr. «• «. nason, a cure rt or and general manager of Long and 
of tiie VICTORIA WINE COM- Hambly. , 

PANY, has resigned from the . * 

company. . Mr. Robert HcRoberts, general 

_ * manager, has been appointed a 

Mr. J. L Geddes has been director of Booth Concrete 
DUNLOP HOLDINGS has elected president of the EIIRO^ Products. Mr, Carl Whittaker, 
decided that the company should PE AN INSULATION. ' SflANU- chief estimator, has joined the 
be represented in the Middle East FACTUREES ASSOCIATION in Board of . Unit Construction 
at senior level. Mr. ML L. Boson, succession to. M. Gabriel Company. Both companies are 
a member of the Board, is there- Aufaure- Mr. W.. Snowden, has stibsi diaries of ALFRED BOOTH 
fore taking up Uie appointment become chairman of EuriSoI-UJC. AND C0 l - 
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by Phillip King 

by WILLIAM PACKER 




Tbe public commission is 
the natural means by which tbe 
■ sculptor may relate both himself 
and his work to society; hut he 
seldom gets the chance: His 
materials' are prohibitively 
expensive, growing ever more 
so, and what he does with them 
is likely to be misunderstood 
• by the generality, prospective 
clients and public alike. He 
would have an easier time, no 
doubt, should he choose to make 
effigies of statesmen, generals 
and. other benefactors, or try to 
express high and noble senti- 
ment, the kind of civic furniture 
familiar to us, and which, 
indeed, ts often admirable. 

But times change, and the 
artist helps to move them. To 
do his work he- needs practical 
help and . encouragement, 
enlightened patronage .which is 
in short supply. It is extremely 
heartening to . know, therefore,. 

Book Reviews appear on 
Page 14 

for - this is not the only recent 
example, that, even in such 
difficult times as these, some 
patrons still are prepared to 
make an act of faith In them- 
selves and their artists, and risk 
offending the spirit- that 
smashed “The Unknown Politi- 
cal- Prisoner " twenty years ago. 
and which lives on. ' cherished, 
in many planning departments. 

TO celebrate the 190th anni- 
versary of their foundation, 
Clarks, the shoe manufacturers, 
engaged Phillip King to make 
two sculptures for a site at 
their headquarters. King is one 
of the most successful of the 
young sculptors who made their 
names during the sixties, end 
he how enjoys an International 
reputation; yet. though he shows 
regularly at the Rowan Gallery, 
and has taken part in most of 
the important sculpture exhibi- 
tions, here he is hardly known 
outside the small Art World. 


This commission will hardly 
make him into a celebrity, but 
it is a start 

The site itself is a little 
awkward, for it is flanked by 
the A39, a stretch of dual- 
carriageway beyond ■ Glaston 
bury.' and split by the drive into 
the factory. In such a highly 
motorised situation, any work 
would need to he large and 
simple in order to establish a 
presence there in . the face of 
strong competition from road- 
signs and lamp-posts, and the 
overriding circumstances that 

most people who see it would not 
see it for long. King offers two 
distinct responses to these 
constraints. 

The larger sculpture, standing 
some 25 feet high, is built within 
a framework of four triangles, 
the lower two. inverted and leant 
together to make an arch, the 
other two leaning up and out. 
They provide a static and syra 
metrical architecture, yet one 
which, . through its diagonal 
emphasis, is forceful and 
dynamic. Contained within the 
space It describes is a huge 
three-dimensional S. The rela 
tranship of these two elements 
is rather like that of the plant 
to the pot This organic form 
carries rectangular plates which 
mark the central axis of the 
whole piece, and echo the lines 
of the struts, which they fail in 
with as the viewer walks, or 
drives, around the work. The 
whole thing, opes and frag- 
mentary, thus holds together as 
a single powerful entity. 

Tbe other work is con- 
sciously set in opposition, lower 
and moving along tbe ground 
rather than towering up, dull in 
colour, not shiny; and asym- 
metric. It, too. changes markedly 
as one moves past; revealing 
new aspects of itself, and the 
order of its composition, as its 
steps and arches move against 
each other, ’ a gentle parallax. 
It has none of tbe commanding 
presence of the other, but is a 
discreet complement. ' 


war 
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Phillip King: Clark's Diamond Sculpture 


Arts news in brief 


The Hungarian film Adoption, 
directed, by Marta Meszaros, wan 
the Golden Bear award at the 
25rb Berlin FHm Festival. The 
international jury praised the 
film for its “unsentimental 
handling of a generally current 
topic aod for its persuasive 
human presentation." 

Silver Bears, awarded as 
special prizes by the jury, went 
to ihe British film Overlord and 
the French film Monsieur 
Dupont. 

Ovcriord is. about a young 
British soldier's experiences 
prior to the Allied Jandings'in 
Normandy in World War H The 

Paris theatre 


jury said that the film, directed 
by Stuart Cooper, stood out for 
its " poetic combination of docu- 
mentary and artistic material 
and for its honouring of tbe 
unknown soldier.” 

★ 

The Royal Philharmonic 
Orchestra, under its new con- 
ductor Antal Dorati, will give a 
scries of Beethoven concerts at 
the Albert Hall between July 11 
and July 23. All tbe symphonies 
will be played, the five piano 
concertos and the violin con- 
certo. The Queen Mother will 
attend the opening concert as 
Patron of the orchestra. 



. >/ ' ' / 

- , Corinne McCarthy 

John McGuire and Jon Vickers in ‘ Peter Grimes ’ which opened last night at Covent Garden 


Record Review 


Mahler’s Fifth 

by GILLIAN WIDDICOMBE 


literary precision and luxurious Mahler's markings here as indica- all its glory. Strictly speaking, he 

Mahler Symphony No. 5 in C sonority, which vastly increased tive of nervous tension. But be bas cheated, for the accoustic 

Minor Kindertotenlieder. their stature. And now this does obey Mahler’s dynamic maninulatinnc in thie movement 

Christa Lndwig Berlin Phil- Fifth Symphony by Mahler, gradations to the letter, and r, fT1 _ D „ Hl£ , . 

harmonic Orchestra/Karajan played with emotional mobility.' specific inflections are fasti- *t e 

Deutsche Gramaphon 270708L without screaming vulgarity; and diousiy done. The first move- J 31 , , vet ^ n flier. 

£5.90 producing a wider, more flexible meat ends, you may .recall, with Stokowski. The echo effect of 

- range of colour from the BPO an obscure pizzicato? low on the 10 octaves is exaggerated 

Kara i.m’s reonrdim* of than one might have imagined strings: so perfectly timed and W filmy reverberation added m 

MahS svmnh^ No B is possible. graded that it could have smdio (and ,t is at this 

master^ uSSraScein eJerv erases control of occupied . a whole recording £>int one realises bow far 

Jav wirthv of?M 0 f the most *>!°ists within the orchestra with session. Mahler has travelled since the 

wa> wortny of one or ine most s : neu j ar care <T u e idea .i,.* death of Bruno Walter) and 

influential conductors of the 20th ^dwind players be ^ Adagierto is perhaps tbe when Mahler writes one of his 

century. It is pie first Mahler used ^ dlfferent ^nds of mus i c most significant movement in frenetic messages— “Veil Ton! ” 
symphonyi Karajan has tackled, . t ^ London ^ interpretation, its brevity — over the final fortissimo climax, 

and he delights in its excess and J". and haunting theme often the BPO’s string tone sounds 


conductors 


odd jurtairastiions. A typical orchestras, but its application is “ a 0 “% u d c 

example: after the fulsome m ^j s j } Mahler’s solo wind approach it as an utterance of pertly seamed, however, and 
romantic indulging of the writing ^ specially important in vejJe d lyricism, sad andexpres- intrusive changes are never 

Adagietto. the incorrigibly jolly E Svmnhonv- P and the ^th a soft cantabile line audible. The accoustic flatters. 
S!!!3 JlSte £5 SUEZ and ***** time. Karajan sees and enlarges, in turn, capturing 


Last time spins the movement out into an' of course, a suitably powerful 


;uuuuitr iu aucu pituscu — — . 

details, for they are keenly arajan , j spins rue movement out into an or course, a 

with S MX p $b% ° f in 

Berlin Philharmonic's usual vir- noticed some very harsh tympam — 

tUOSlty.' However, since this Paying in the Brahms sym- 
decade seems to be coming P^omes — presumably -Karajan 
weaker and weaker in conductors considers that Brahms uses the 
of senior quality (amazing how tympani primarily for rhythmic 
many orchestras are now in the underlining. Here, however, the 
hands of exuberant youths in Plapag infinitely delicate, 
their late forties!), this recording strong melodic shaping and 
encourages a few generalities, imaginative articulation. Even 
Karajan is sometimes (and the strings produce 
often in this country) criticised detached attack (not at all their 
for the super-smoothness of his usua * reputation) for the staccato 
work. Forgiving, say in a argument in the hnaJe. . 

Brahms symphony, and in Karajan evidently takes the 
Mozart particularly, the impres- °PB° sl , l 5 vie , w ?/ symph ony s 
sion that his orchestra is present- gJSSft “ P" b ?‘ 

iag a gift-wrapped parcel on a Con * e * t S ebou *- 

gold salver: lyrical veins, HaiUnk steadies and . organises 
rhythmic thrusts, and dramatic symphony , and sustains it 

corners smothered by the tone of careful attention to related 
the BPO. as slick, sweet and dis- tempos, to developments, aigu- 
gnising as honeysuckle perfume. me0ts - sequences. Karajan 
Maybe the Protestant Ethic is assumes that if Mahler bad 
responsible for tbe not un- wanted to express himself in the 
common suggestion that a formal language of a later 
slightly rough-edged, hard-work- Brahms, he could have done so; 
ins fervour is more honest and and that the abruptness, urgency, 
exciting. particularly where and peculiarly -nostalgic use of 
Mahle-rian sweat and. frenzy are popular idioms is a deliberate 
concerned; and that Karajan’s essential in Mahler s style. He 
premise that every note and tack heightens and wallows, more 
within the orchestral canvas th an any conductor save Bar- 
must be beautiful is somehow biroUi. Tbe marshal character 
superficial. of -Ihe opening movement could 

Happily for those who admire be the fanfare opening tbe third 
his ability to organise musical world war: yet the actual funeral 
sonority, and irritatingly for march is tender and lingering, 
those who consider bis work cold a Viennese souvenir for . all 
and glossy. Karajan has recently concerned. 

extended his repertory (at an l suspect that Karajan thinks 
age when most conductors cut Mahler’s Scherzo over Jong, for 
-down drastically) and upset be hurries it noticeably towards 
those arguments suddenly. The the end. But Mahler was guilty 
first upsetting was his extra- of silly instructions here: what 
ordinary recording of the does 11 Kraftig. nicht zu schnell ” 
orchestral works of Schonberg, mean literally? when a composer 
Berg and Webern a few months writes “not too” anything, he 
ago, which brought to tbe immediately implies that he 
toughest and most fragmented of imagined extremely something, 
those essays in orchestra) (and and then changed his mind, 
instrument) difficulty a sense of Karajan takes the confusion of 


Ludlow Castle 


Twelfth Night 

bv B. A. YOUNG 


Ludlow, en fete lor tbe 75th 
birthday of the 20th century, 
offers a star-encrusted Twd/fl i 
Might in the- fine open-air set- 
ting within the Castle’s red stone 
wails. Philip Grout is the direc- 
tor. In his Othello here last 
year be made little concession 
to tbe alfresco situation: Ibis 
year be bas gone out for visual 
effect, sometimes with some un- 
expected notions. 

For instance, his Viola and 
Sebastian are black. Why not? 
It immediately emphasises their 
foreignness in Orsino’e territory. 
Indianapolis-born Suzanne Stone 
makes a fine boyish Viola, and 
can melt into a truly girlish sen- 
timent; this is definitely one to 
watch. Joseph Charles is a good 
optical match, though hardly a 
dramatic one; they both look 
pretty in their rainbow scarves 
above trendy white capes. 

Apart from Gayle Hunnicutt’s 
Olivia, the well-known names 
are for the comic parts. Miss 
Hnnnieutt was brave to make her 
Shakespearean debut in tbe open- 
air, and her courage is justified. 
Sometimes there is little mono- 
tony in her delivery as she 
battles with the distances, but 
ber voice is limpid and wide- 
ranging, and she combines 
ravishing beauty with a cool dig- 
nity that she is capable of drop- 
ping momentarily to good effect. 
Equally romantic Is David 
Delve’s handsome OrsJno. 

Sir Toby is Rupert Davies, Sir 


Andrew is Peter Gilmore. MaJ- 
voiio is Bernard Bresslaw, a 
feast for watchers of both large 
and small screens. The knights 
are not quite funny enough, in 
spire of Mr. Gilmore’s General 
Amin uniform and restless comic 
business. Hugh Durrant, the 
designer, seems to have dressed 
each character individually with- 
out any overall pattern. Sir Toby 
is a Victorian squire, Olivia is 
an Edwardian lady, Qrrino is a 
pop singer, Feste is Max Miller. 
But at least Alai voiio is a butler, 
and a very entertaining one, bald 
and bearded, though 1 think Mr. 
Bresslaw is wrong to give him 
a lame walk as a visual bonus. 
Lame butlers get retired. 

It’s the comparative dullness 
of the knights that accounts for 
the slow start to the evening. 
The play takes a little while to 
get into its stride. It seems pro- 
gressively happier as the elec- 
trics take over from the daylight, 
and by tbe final ensemble scene 
it has built up a splendid pace. 
Then it dissolves in a pretty 
diminuendo as the lovers and 
their minions go off and leave 
the stage to Tom Adams’ Feste 
and Peter Forest’s Antonio. 
Antonio, revealing an unsus- 
pected talent for the harp, 
accompanies Feste in a rather 
solemn rendering of the closing 
song (the charming music is hy 
lan Kellara) as the lights fade 
and we are pently relumed lo 
20th-century Shropshire. 


Soho Poly 


Gem 


by MICHAEL COVENEY 

Barrie Keeffe's lunchtime play compensation. What he proposes 
smells of first-hand knowledge, to do is not tbe business of the 
Four young Holborn office- P la >- b >\ David E ^ r 

M ."jaSfftff Holb^U^rH^ Brenion 

5? id -» “V-HiS might have indicated a more 

ScLn 6 m ciH« k vj ?3ni sophisticated political awareness 
division side. Kev (Will -r his situation 

Kmghtiey) has encouraged the Mr Kee ffe. though, just allows 
others to this isolation as a us w look at this an „ er and 

gesture against the pm- observe it as a sad social pheno- 
stnped brigade, their super- me non. He does this very well 
ci 1 10 us manners and their d ite ^ odd Japse int0 ^ 
ignorance and incompetence at ph^e-making (“There is noth- 
work. Kev invokes ithe name of ing more disgustingly bourgeois 
Clive Jenkins as tiie potential ^ an excess of subtlety"), 
scourge of these hearty execu- 0ne f ^ four ^ a student, 
nves, although he spends more shJInining for holiday pay; an- 
hme muttering about the 0 th er an earnestly sincere boy 
traitorous participation in the who jusl missed makinp the 
game by a young black coUeague gradE J wjth 0rient; and ^ fourlh 

a silly girl with eyes for a 


than he does expounding his 

plan of campaign. smooth executive at the crease. 

The character of Kev and the The sincere boy (Adrian Sher- 
world he works in and despises gold) is caught by the hearties 
is vividly transmitted in both to make up numbers, and he 
writing and performance. The scores a heroic and match- 
sheer frustration of tbe bright winning 56 do! out. His action is 
grammar school boy with a few sardonically interpreted by Kev 
O-levels inescapably trapped in as M good tactics ” for when their 
the city is strongly drawn; time comes to move up the scale 
whereas many such boys might themselves. The impression 
immerse themselves in the solidifies that Kev. perhaps, 
firm’s off-duty leisure activities, won’t The director is Keilh 
Kev has chosen to resist that Washington. 


Genet’s ‘Le Balcon’ 


by MICHAEL PEPPIATT 


Fifteen years after its flrst 
performance in Paris, Jean 
Genet’s Le Balcon has been put 
on ■ in a new production by 
Antoine BourseiUer at (what is 
now called) the Thefitrc 
Rtfcaraier-Boureefller. It is a 
long, very verbal and often 
brilliantly poetic work; tbe text 
runs to well over twice the length 
of Les Bonnes, for instanro. The 
main theme of the play— the 
power and reality of illusion: 
illusion as a profounder reality 
—becomes diffuse and difficult 
to follow in the twists and turns 
nf ideas leading from one 
"tableau* to another. Despite 
Genet’s understandable protest 
(in his notes on. Comment jojier 
H Le Balcon n ) against cuts being 
made, one feels, both when 
seeing and when reading the 
play, that a less labyrinthine, 
more compact version might well 
he more satisfying. ... 

.. Antoine Bourseiller bas m fact 

made a few cuts, but even so 
there comes a point, about half- 
way through, when one 8 
attention wavers and never 
regains its earlier intensity. One 
can imagine Genet’s displeasure 
on loaning that a New York 
production, of hts play did away 
With, all references to the 
” revolution Yet it is when 
the nut « de world is limited to 
burets of machine-gun fire, • to 


the sensation of invisible danger 
closing in, that the atmosphere 
of fantasy become fact in this 
brothel of dreams bas its greatest 
magic. We know that Genet 
wanted bis play to be constantly 

The Entertainment 
Guide is on Page 6 


equivocal: but with the intro- 
duction of a Palais-Royal and a 
Queen embroidering a handker- 
chief . one equivocation seems 
merely to flatten another. 

That said, there are indeed 
moments of magic in the first 
half of the current production. 
For reasons that would be 

difficult to define. I repeatedly 
had the impression that tarn 
“ house of illusion " was situated 
In Barcelona’s borrio odttco 
(perhaps because of the civil 
war raging in the streets and 
the mention of a cathedral close 
by, as well as the knowledge 
that Genet spent time there). 
And there is something 
distinctly Spanish in thedecor 
(by Karin and . Minina 
Boruzescu), with its mixture of 
Baroque religious imagery and 
extravagant second-hand para- 
phernalia. At all events, only a 
country dominated by religion 


could produce a brothel 
equipped for sexual fantasies of 
sack subtle fervour. One by oae . 
clients act out their secret 
desires with the help of props 
and partners. A “ bishop " 
(admirably played by Henri 
TiEot) indulges his special 
taste for hearing confessions (In 
this case, or a transvestite); a 
tiny “general” mounts his 
whore-horse and rides towards a 
glorious death in battle (Jean- 
Paul Farrfc and Daisy Amias 
are remarkable in the way they 
bring out the poignancy of the 
scene). . , 

In capturing the particular 
fierceness and vulnerability of 
these passions. Genet's poetry 
achieves an extraordinary unity 
of sensuality and tenderness. It 
is as though a hidden order of 
emotion had been revealed; 
secret voluptuousness is not only 
expressed, but given full, 
aesthetic form. These scenes are 
dee ply ' moving, but the Impetus 
that they give to the play 
diminishes and is finally lost in 
the complexities of the second 
half. 

* 

There might seem little 
enough point in going to see a 
play, even a play one knows 
well, done is a language of 
which, one doesn’t know a word. 


But 1 in no way regret seeing 
the Hamlet brought to the 
Theatre de Cbaillot by 
Bucharest’s Nottara Theatre. In 
a way. it was better not to under- 
stand a word than to under- 
stand enough to regret hearing 
Shakespeare in translation. 
Certainly it allowed one to 
concentrate fully on every other 
aspect of the production. The 
overall impact was of harshness, 
simplicity and power, no effect 
was superfluous. The decor in 
particular bad some very nice 
points, such as a dimmed mirror 
for the Ghost to appear in, and 
a black table hurled over in 
rage and revealing a red under- 
side. At the end, one’s only 
regret was not being able to 
speak fluent Romanian. 

Armstrong concert 

In my review of the Louis Arm- 
strong Anniversary Concert on 
this page on Tuesday the solos hy 
the National Youth 7azz 
Orchestra’s trumpeter were in- 
correctly attributed. They were 
in fact played by 17-year-old Guy 
Barker, who, I am reliably In- 
formed, also sat is with Clark 
Terry at Ronnie Scott’s but on 
Saturday night/Sunday morning 
Apologies to Gay. ' 

KB 
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Davy to Recession cartel by 

plant h? 5m J a P an ose specialist 
w. Germany steel makers 


Cyprus 
trade gap 
halved 


By Oar Own Comapowtan* 

' NICOSIA, July 9 


Ford move to ease American * >res * ure on 

vro peron 

arms embargo on Turkey t0 


BY PAUL LEWIS, US. EDITOR 


WASHINGTON. July 9. 


Senate has already agreed TVTl UlStd* 

nmhiri>n imripr A T ■* , *** — ^ * 


By Ray Dafter 


TOKYO, July 9. 


THE SMALLER Japanese steel 


DAVY POWER GAS, part of the mills specialising ■ in operating bars 

■ n . V ' •_ - .4J. i * ■, 


_ . Davy international group, is to open-hearth and electric furnaces stocks on May 31 reaching a ;JL th e traderiao 

• build a £25 m. chemical plant in plan to form a recession cartel peak Of 1.38m. tonnes, equal to offi-ini 


' ' nf PRESIDENT FORD to-day scored Foreign Affairs Committee, Mr. The Senate has already agreed 

THE .TURKISH Invadon of Thorns Hwg»a, said «hu his to UK the ones embargo under 

Cyprus last year badly disrupted a victory in ais campaign wi mt comm j ttep would be boldine strong pressure from the 

the island’s economy and Sno on this proposal ' S Administration. which argued 

the Impressive growtbr^ut, bareo on U.S. militaiy saw>Ues morr JJ* ^ that t0 that it was impeding a Cyprus 

ironically, it has helped to more still raport out the compromise Bill settlement, disrupting Nate and 


By Robert Lindfcy 


BUENOS AIRES. July 9 


West Germany. to reduce production of steel two months’ consumption. 

Scheduled to come on stream bars, the Open-Hearth and in,, «„; inc ji added tha 


Uan fcaive toe ireae ne is ™ in ^ for a fl00r vola ^ ^ undermining Americas rcia- r.oVERNMEVTS a*,™. 

Official statistics show that succeed. House next wfeek. tions with Turkey. However, the ™ K wUrfinwaMin serm« 

imports In the first four months After a breakfast meeting with . However, it is still not dear House has refused to follow suit fofily mwonfltWl snrmidrr 


In ni«a!i e ,mi°of°Sr7 °S,^w Electric FurnaceaoSSrv SteS .T 5 " council added that the of 1875 totalled £38 An. against QV ‘ er 100 members of the House ^hethfer Che Administration can so far, and the Turkish Govern- yesterday to the powerful 
-S ^k e ?^hp f thfflrS iSS CounSl states. ° Edmary steel mills planned to nteprote ftZAm. dunng the^samc penod of _ Re prB1?n tetives,.the President the full House revere- meat's threat to renesotiate the labour movement has done 


-is likoiw fn ho the; first Tvitnv Council states , ™ i -r^r me or ivcjjresexiut uves,. tae nraueu. count on the full House revere- moms rnreai to rcncKuuau? ««.• jabodr movement nag done 

• JL!S ,?° 5t b t * l " tion in the July-September last year. Exports dropped from ^ m he had gaiued ^ OTp . SeSe 200 vote marshy which status of U.S. military bases in tL*,..* t0 TOd !he crisis which 

chemical unit tq use natural gas The council hopes to carry the quarter by 30 per cent from the £21. lm. to £140m. port of the Foreign Affairs Com- it B suDnorted too embargo in Turkey if the ban is not lifted mandate «r 

cartel into effectfor six months, level of the April-June quarter, ■ The trade deficit thus minee for acorapromise Bill that }avSr o°thi curapromise^hicb by July 17 seems, on balance, threatens the mandate of Sm, 

' . " ... - . 10 £z3 ‘ 2m ’ *»2* invorves nTS^^S J havemadc a diflicult .ItuaUon Marin EsteU Peron bar^a 




man subsidiary of the Norwegian 


(V,- .. . - " . i* miUlfCh nu OUUWU vuu^cwtuua »V 

970m. worth of equipment bought ^ ^ Turkish Gvemment fit its worse. 


year after she assumed the 


chemical and' industrial group * unm maren g ‘° u «■ 

Dvno Industrier currently being discussed by unduly low export prices. 


a steel bar. export cartel, valid . Exports' for April alone were before the embargo took effect policy towards Cyprus. The Administration is clearly presidency on the death of her 

is until March 31, .1078,' to- check just over £4nL, against -oiD' Tfae compromise formula To-day, aides to Mr. Jo ha worried about this threat. On husband, Gen. Juan Peron. 


By no Industrier „ ;i 

The plant, to be built on a new council members, 
site at Emden. in Lower Saxony. ■ 

is designed to produce 1.000 tons ^ 
a day of methanol. Its design is \jrCr5H2H 

based on a process developed by _ . . _ 

the agricultural division of r A - l\yf n ]i 
. Imperial Chemical Industries. JLUI iVlall 
Some 23 plants have been built 
worldwide using this process, ten By Our Own Coi 
..of them put up by Davy Powers «Arrw 

gas. vALLin 


Reuter 


German loan 
for Malta 


Israel steps up 
chemical output 


; — - ~ — __--u 0 rf ise OHBpruiuur iinwuia i u-uaj, aiu» lu «*• wuimu uvuhw iiu^ihiuv, w*>. «wu ‘ nuu. 

^ yea &Jl ““P 01 ^ r acne would also allow the Turkish Brademas (Democrat-Indiana) the other hand. Dr. Kissinger ~ on e n 

^4?* : e i 9m f« Government to purchase further who lead the embargo movement publicly rebuked the Turks for ^ p 
The U.K. was ag ain the military supplies from private along with other Congressmen making it in a speech In Atlanta 8^1 fto of her cmiueBce 

best_ trading partner. American contractors out of its of Greek descent, rejected the a few weeks ago— saying that grK Social Hlnlsler Jose Mtprx 

Ap f2. L t# own pocket. However, it would Ford compromise and predicted the U.S. regarded its security Rega, continues unabated fnj« 

^ m r h p continue to be ineligible for US. that the House would not pass it treaties with other countries as tll< . General Confederation of 

(£234, (HXI). Imports from m military aid. nnlMs rhp Turkish Government helne- a matter mutual _w. uv r* 


By Our Own Corre s pondent 
VALLETTA, July 9. 


By L. Daniel 


HAIFA, July 9. 


U;R reached fl.fim. 

■ Mr. John Chris tofldes. Minister 
of. 'Foreign Affairs, back from 
a meeting of- the Cyprus-EEC 
'Association Council, s ^ d 
Common Market ministers bad 


military aid. 


The diairman of the House softened its Cyprus stance. 


unless the Turkish Government being a matter of mutual xabtmr (CCT) leadership, and 


.interest. 


Ashland Oil was CIA conduit 


NEW YORK, July 9. 


The unit will also employ a WEST GERMANY has given- HAIFA CHEMICALS, a company resp-fided positively to the Z AOI11UUU ^ 44 TT ^ forces and the Roman 

" r n e i“ d . ® n o i^°^^AV 50 ^ v Malta DM32m. (£SJ6m.) soft owned by Haifa Refineries, is Cyprus request that' the Euro- lONOUlERES NEW YORK, July 9. CathoUc church hierarchy, 

concept developed Jointly toy j repayable in 30 years. The about to double its output of p ean Community should take BT gut de jonqwihik* ^ J - thtM _ , rf _ 

EjSt the accord was signed to^iay follow- Potassium nitrate. Established more ' of Its manufactured and ASHLAND OIL. already under is known to have used the offices activities in the Philippines. strretarv 

1M Sree swS of ^eeo Jations in 1967> the now P™ agricultural products to help to inadequate flu an- of a U.S. company for covert Citing an unidentified Govern- J”* 5 *£** |M ? J™*?* 

contract was won by ib Genun «W rhP duces I 05 -®® lo 115 of potassium the reactivation of its economy, operations. This was the con- ment official, the Wall Street Ulmer has reserved, the 

-2™' ^ ed w«i nitrate annually— both fertilisers following the war last year. ctal reporting, oas admitted act stnic£ i on and operation by Journal reported to-day that the onions’ right to “criticise 


from most of the country's 
political leaders— both 
Peron 1st and non-Pfronlst— 
the commanders of the three 
armed forces and the Romas 
Catholic church hierarchy. 

As a veiled threat. CCT 


petition from international com- The West German government 3" “ Tony 

Sanies proposing alternative eventually Jts interest ^ 2*SSd 

e Da n vy°will be responsible for conditions binding Malta to use ^^at ' Sd ^by mher°coS 

The project management, the loan only for the purchase uaea Dy QUie COm 

engineering, equipment, procure- of German goods. ■ ovn9 „ einr , 

■ment, construction supervision The major part of the funds. is un^waT^d it t eSSd 
and start-up assistance. ^ . DM22m., will be handed over Jw'iE? ZS'- JSJLrJSffL *** 


JAPAN REDUCES 
SOME TARIFFS 


operations. This was the con- ment official, the Wall . Street nimer uas reserved tar. 

cial reporttno. oas admitted act 5tnic£ion - and operation by Journal reported to-day that the onions’ right to “criticise 

mg as a conduit for payments Global Marine of a ship comm is- CLA payments were all used to when certain members of the 

from the Central Intelligence si on ed by the CIA to raise parts reimburse Ashland for the Government seem to demit 


iro® urc v-euur*i sioneo Dy me -tii a to raise pans reimourse Asmana ior me Government seem to demrt 

Agencv used to finance covert of a sunken Soviet submarine salaries of CIA agents which , ... r wri. - 

intelligence activities abroad. from the floor of the Pacific had been paid initially by the ™ ® : 

. , . . . Ocean. company. « *** M wvtoui reference 

. ■ ~^- c ^ or ^ ia i ^ 3 report, which The Ashland report discloses According to the same official, to Sr, L«pez Sega. 


expected! -j A p aw HAS ^f^^nDor^ duties **>»* the company' received five Ashland became unintentionally] 

ill be on rKS fn an P^^ents totalling S9S.96S from entangled with the_CIA on at 


KuTuu jrtnt. jjfflT* ■“ 00 » ■« vsss. ^ {jg-gj *%'SS. , ^5Ja? HS 0 i!?«:S!W’ tS 

itural gas from the Ekofisk received bv Malta hv 1976. } 977 - : . . _ ... effort to compensate for the 1-0 si 00.000 from the CL\ over five I5lo l 


natural gas from the Ekofisk rece ived by Malta by 1976 
Field. The gas will be piped to M ... M>ill K „ * 


IKVW U1C £ VCUUI31 IUH1UI17, I f D 

It was an obvious reference 
to Sr, Lopez Rega. l ‘ ( 

A document released hut 
night by the non-Pcroirist .. . 


AJi but 3 per cent of produc-|p er ^nt. 


iSTin 1 STfiiaftna as&fa wrcf san ^ -m. ^ \ m. 

EEC half the total was paid in the smaller concern several years Ferontsw, form the govern ! ok 


rest ago. only to find out that it had alliance Frejull, demands (he 


plant Dyno uses considerable a ?. d ^ the mone3 ' *■<>■*' Some 40 per cent of sales The EEC ranks as main supplier ^hland has ope rati ons in abo"iS >' aS in "P b >' ' be clA “ » Immediate departure of 

quantities of methanol in the ships and a Lrcra ft, however, must are to Common Market coun- „f s ki boots to tbe Japanese tq countries ? : n a companj safe before being cover for intelligence purposes. «• ministers and functionaries 

production trf formaldehyde, he Purchased from German com- tries, where the company is market countries. transferred to a corporate bank Ashland apparently agreed to r «r 

Sood glues and Plastics and the panies. Authoritative sources buying S7m. -worth of equipment The tariff cuts add up to ^ne pvni( Jct ®.; ar ® ■ c « ,unt }P New \°rk. pay salaries of the concern's 

development should enable the was a distinct annually. y.l60m. (£247,0001, aaanist tbe ™ed by tne CIA, amid mdica- According to the report, employees and was later relm- of the programme voted In the 

group to develop further in possibility of Malta purchasing a i n addition to potassium £280 000 extra revenue expected tions that it bas used a number $25,000 was withdrawn from the biirsed by the CIA. 1973 national elections." 

these sectors. ««=sel for its national shipping nitrate, the plant is producing from the ski boot increase. They « ^ e J a ^ e t nci tP account at one point and trans- The report, which contains An ev * n ™ tee w haUe to 

line Sea Malta, and also oil pro- 13.0OO tons per annum of techni- aoply on a number of synthetic f* ??-*n cti 0 , i „„*? ferred . " an unidentified third Few specifics, submitted 10 the ... ^ became known « 

duets. cal grade phosphoric acid (ex-! fibres, marble products, slass L2?!! P art >'- The suru was originally Seen ni.es and Exchange Com- J!" “ 


these sectors. 


An ci-cn greater rebuke to 
what has become known as 


Export Contracts 


ducts.” - - cai grade phosphoric acid (ex- fibres, marbTe“ pToduc^gFaVs ^*^32 P^t.V' The suru was originally Seeorfnm. and Exchange Com- - 

The deal cannot finance the pressed as P2025) special com- mirrors, electrical calculators, ^jL c, A h }SS“ “ charged to tbe account of mission, is intended to account hr ?- 

purchase of commodities, the plex fertilisers, magnesium cigarette lighters, certain types “i?? » Ashlaml Indonesia but Mr. for a number of Aahlanda un- Peron has been the Senates 


LPUIkllilbt: VI LVUliUUUAUCd, LUC I pit-A Itiuuotia, ■ U^<u Site UgUI^LOy WCI IOJ H i.’JJCJ fta yvnf. ifiA:*»ttorl nrirtflAfl ” . «* 

AMPEX CORPORATION- will sources added, thus denying re- f nitrate and zinc nitrate sol u? of furniture and musical instru- ^i 10 P ^? Cl !Sv 0 ''ill lain Seaton, 

build a videofile information ports that the loan was to finance 1 tions for foliar spray and techni- 1 ments and tractor engines. ** e chairman, is qu 


system costing S4.5m. over the bulk purchases of foodstuffs, 
next two years for the Metropoli- 
tan Police, New Scotland Yard, 

to assist the fingerprint identifi- 
cation process. ELECTRICITY SI 

APV-PARAMOUNT will provide ' 

13S catalyst tubes worth £250,000 a 

..for a steam reforming furnace A 

...of the Tabriz refinery, Iran. ZA E nfl M I 

KAS PARIANS. Basildon, Essex, -*■ -*■ 

has a three-year order worth 
£lm. from its U.S. distributors 
HMS Marine, Michigan, for rac- 
ing and family boats. ONE OF the most succes 

BOC reports orders worth economic developments 
£575.000 for welding and cutting Zambia since independence 


tions for foliar spray 
cal phosphate salts. 


Ashland's vice- re corded transactions in the U_S. election of a chairman— a post 


I AP-DJ. 


quoted in the' re- and abroad 


for some 


further details. port as saying that the money $800,000 corporate contributions | 

There has been one other may have been used in conoec- in the U.S., most of which were] 
instance to date in which the CIA tion with the company's illegal. ] 


ELECTRICITY SUPPLY IN ZAMBIA 


A power of difference 


U.S. seamen’s 
union probe 


Rockefeller ‘not on team ? 


BY ADRIAN DICKS 


WASHINGTON, July 9. 


that has been vacaat store 
April, last week Snu Peron 
expressly ordered the Petonbtt 
Senators no* to go ahead with 
this plait- Now new Senate 
President Itohr Luder. a 
respected Peronist lawyer and 
professor r and sot Chamber of 
Depntles': president Raul 


BY JOHN LEECH 

ONE OF the most successful held in Increasingly -u.i 


By Jay Palmer 

NEW YORK. July 9. 


PRESIDENT Ford feels be has Mr. Ronald Reagan, the former Lasllrl. who h Sr. Lopez Rega’s 


no commitment to take Air. Governor of California. Mr. son-tn-ltw* Is first in Hue to 
Nelson Rockefeller as his run- Rockefeller has been anathema becotre ^ .to tenm president 
ning mate in next year's re- to conservative Republicans ever should * So. Peron toe obliged 


ul held in increasinelv -unfriendlv continued the malor user of former and present election campaign, and will leave since he refused to endorse to step town, 

in political hands as . neighbouring electricity in Zapabto. consuming 1 l SS Si 


. -» ■ ML s- s a sj«ss S sSSKSS m b fl “h u r tl - - 

equipment from South Korea, October, 1964. has been the way d £ nL . • . . Soirth rat? of 1 about 7 oercenL aai P r8 ’ 1 are ,? ov - knov, '!I 5° s be President’s newly appointed cam- ,) e ' ?!*" In Conguns on the week-end 

Egypt and Cuba. Hyundai’s in which electric power supplies . Zambia's total installed generat- rate of a ° oat 7 per ceilL under investigation and facing paign director. Mr. Howard w ' eale J a «®Pa i En com- * ^ pl Jg£i T „ a 

latest order from South Korea have risen close to the point of in « , capacity within the pus it remains the prime mover possible chare^ by a New Jersey Callaway, said to4ay. mittee ha» been set up to collect K 1 

is for £250,000 of multi-operator self sufficiency, despite a drama- country has since been increased for ail power development, and Federal grand jury. Mr- Rockefeller would not he money for Mr. Reagan's cam- dency so that a cabinet 

transformers, raising to £Im. the tic rise oE demand, to 1964 the aJraost f ° Ur by. a steady it has been fear of losing the The Government’s charges are "on the team," Mr. Callaway paign. although he still declines minister (Sr, Lope* Sega?! 
equipment sold to Hyundai ship- position was perilous, with only programme of development to bulk of its capacity through understood to include allegations added, “because we're not going to confirm that he will run. could have stepped Into the 

yard over the past 12 months. 250Mw of capacity within its own More than 3. C35Mw. If Zambia s some precipitate political act by that .union officials accepted to alienate persons who don't Senator Goldwater and other con- presidency. The Senate unanl- 

Q l 1 INTON HAZELL will supply borders and the bulk of supplies f? ar f l^riha 'south is added, Mr- Ian Smith, the Rhodesian illegal kickbacks and payoffs want Rockefeller." servatives have, however, warned raously approved a re-vamped 

vehicle spares valued at £21.000 —from the south bank of the ■ g® *»*»* igJjW* P ower nws 2S m n ? e ‘ s la lL fin,,, l T a 5 0,ls Th ®, F arnpaien . director's Mr. Reagan that unless he moves draft-taw excluding ^H hwn 

to Czechoslovakia. Kariba bydro-electnc project— to some l,36SMw. z ? m ,u ,DtD w °at must be one shippers and investment brokers, remarks this morning were the soon to enter next year’s earlv the presidential snccesrien, 

— - — — . Wbile this does not quite meet mo , s i 3C « erat S? e ec ' 0tner possible allegations centre first bow by the President's sup- primaries and to canvass support except national fextsbtdnr ud 


go. Senate came to grips with the 
been draft taw Sra. Peron had tabled 
mm- 1® Congress on the week-end 
. which. would have chgqnd the 


While this does not quite meet ,JU,er P oastoie a“e8atioas centre nrst now oy tn e President’s sup- primaries and to canvass support exegpt national fcgWatore aad 

demand, the government now only !” c * t yde velo Ptoent programmes on misappropriation of union porters towards the Right-wing of Mr Ford may pre-empt some of provincial govern^ The 

a>vaits the completion, expected 111 LoraB10nwealth history. funds, tax evasion and labour the party, where Mr. Ford still his constituency on the Right, as deputies will atari condder- 

soon, of the generating station on As a result of this need for malpractice. faces a potential challenge from well as the Centre of the party, tag this document on Friday, 

the north bank of Kariba to have speed, the programme has not ~ ■ - " - - ■ ■ y • ■ ' — 

a comfortable surplus for the first been achieved without consider- . 

uniik,iy t, — S cfn- Ae British Government makes np its mind about MPs’ pay, the U.S. Congress is 

S££ ™n c dnu h r" r, d^p e afraid to increase its own members’ salaries. Adrian Dicks reports from Washington. 

Arrangements are in hand for Feder ati°n of Rhodesia and 

further increases in supply, with Nvasaland, development of the a ^ -w -w 

staves two and three of the Kafue fSiSzn - fl ” t 9ta «* °f Kariba Dam • A -mms* ’m - mm . I <-* -m-m #n .n : ■“ 

hydro-electric scheme! .StSSJoWto^Writod through, largely as Z% TlPP7P Sfi 1YK1 tfl T1 I AVI m\T 

missioned 'in 1971. ® 'a prbrtige project, bv Lord MaJ- 11 CCliC £L \ 111 8JI If I Cl I 1 V 

Political fears . ’That ' was at the expense of al 

. . L similar proiect on the Kafue BY MOST PEOPLE’S standards, more than a little embarrassed One argument which obviouslv minority member* of the two 

The prune motivation for this Biver. al) mries south of Lusaka, and certainly those of their by these figures. They have finds an echo beyond Capito'l houses draw S49500, with 

swift development programme °n ^^h f2m. hnd a’readv been hard-pressed British counter- tended to keep a decent silence Hill itself is that Congressmen remaining Senators' and Con- 

lay in the political fears sn ent t^e cnlnmal regime in parts, the 535 members of the about the case that can be made need to be assured of a standard gressmen circuit court judges 

generated by the confrontation Northern Rhodesia UJ5. Congress are livtag on Easy for a pay increase, mindful of of living high enough to dis- and heads of subcabmet level 

with a Rhodesia holding in its After UDI. w’th fears of a i efJ E nlr aw ® QQ , ua * th® very visible target their way courage them from accepting government departments level at 

ffrasp the means to plunge unilateral cut-nff hv Salisbury fhl- r L of J 542 / 5 2?' * h . 1S le ? s of llfc F^ents to any small- potentially compromising pre- 542^00. Next come district court 

Zambia s key copper industry jncrenrin" and Karina's debts to t nan . many might count on male- town, populist challenger. seats or hospitality. - Tbe same Judges and chairmen of major 

into Idleness. But the develop- the Wn-ld Bank under default b VJ me f^ or law Practice. Excess there has certainly been, argument can be made in sup- boards and commissions at 

Programme has not hv the Rhodesians, the Zambians £ iKirtXi 1/ 51™ as M ala ! 0 ?? ^ Se P. ator or K Jf- port of free travel and the other 840.000. Together ’with top 

negtoctod the rural areas, to he-an seriously to Fear for the SJ’JS.J *,5 ? n n “^ presentative would probably benefits. Alternatively, it can members of the WWte House 

which Zambia continues to look future n f the cornier industrv. a r® w *? ,e b ^, 5 H 1 career civil admit. The Congress ha® un- be said that higher pay would staff. After all these come lesser 



COLD STORAGE HOLDINGS LIMITED 

Annual Report And Accounts 
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While the British Government makes np its mind about MPs* payythe U-S. Congress is 
afraid to increase its own members 9 salaries. Adrian Dicks reports from Washington. 


Extracts from the statement of the Chairman. SR. Parker, 
10 be presented at the Annual General Meeting of me 
Company in Singapore on 19th July, 1975. 


GROUP PERFORMANCE 

Group sales advanced to SSl 66,000,000 from last year’s 
level of SSI 40,000,000 whilst consolidated net profits 
before charging taxation amounted to SS20.261.000 com- 
pared with SSI 9,915,000 for the previous year. 


DIVIDENDS 

Your Board now recommends a final dividend on the in- 
creased capiTal of 7ft cents per stock unit. The total 
dividend of 14ft cants per stock unit requires an appropria- 
tion of S 36,664, 262 compared with S$6,1 04,666 last year. 


A freeze amid plenty 


for the principal means of Roth ritfpg- put armM guards mi Sr?22;2? S,SIS2SLi5Si tlm “ k t0 .a Set n its free th ® obligation to political appointees at 338,000, 

diversifying ito economy. their ends of the dam wail and “e average industrial wage. budget, and has seldom been -shy spend a krt of time giving Jec- and the top federal civil servant 

A glance at a generation and Th rre was even a plan, durin? ^res or making speeches for and senior congressional staff 

transmission map .of Zambia the short soioun, of British L??? do J? drawil « ^ _ 


GROUP OPERATIONS 

This has been a difficult year for our manufacturing and 
trading operations, characterised by very steep and un- 
avoidable rises in raw ingredients, materials, fuel and labour 
costs. Overall Group profits have been maintained at last 
year’s level in view of the success of our major operating 
divisions In improving their sales and productivity, thereby 
enabling us to absorb the substantial cost increases. In the 
latter part of the year, several new projects made positive 
contributions to Group profitability. 


^ shows tS ail the raato torees in Zambia in 196S-W. for SSLfof 2SS fit 55S c^itogThare kept ite 

provincial capitals, and a number a pra-drop by British airborne "J£ll2 ° f PUbMe sector as a whole well 


fiiuvjucicu capitals, anu a uumuer •* si™™ . u-j,, m,.., - - . « — — r . — , . , - — — puotic sector as a wuiuc 

of smaller market towns, now forces to retake the vital power I ®5 r to<?serScei» o^a take on three more rtaff assistants Congress are forced into an ex- below business, industry or 


have 'their own generating Nation and svtitrhinv boirtp on “} 

plants. A number ie Sr® th. south hank, in the event et “gg* ISL^eTai 

nected by transmission lines a Rhodesian seizure. slaUs 01 “ e staHs of “ e 


r-..«. a:.,... ■ _ - - . committees to which they are 

from distant mam sources of The Zamhians quickly set assigned — among whom are 
power. Jtural electricity develop- abnut atiemotlnc to revive the many of the best minds in 
ment Dos_ been particularly Katae scheme, hut it was not Washington. They have free 
noticeable m the Soutiiern and until 1971. after considerable access to tbe resources of several 
Lentral Provinces. They con- «»archin'i round for finance, that institutions set up specially to 


“ All told the cost of each member of 
Congress has been calculated at over 
$600,000 a year.” 


PROJECTS 

Capital expenditure in 1 974 reached a record level of S$20.6 
million which has been provided entirety out of internal 
resources of the Group. Expenditure on new developments 
in the current financial year will also continue at a' 
substantial level. 


Uie . rojtoti’y’ 8 best stage One of Kafti* was begun provide them with facte, figures , B flflrocont , h ' uoc A _j „ , turnover of lawyers to son 

mixed farming land, being m a t an estimated initial cost of and unbiased guidance on com- aa Q. Re P^se ntatives two. And at penave way of life, usually keep- departments is said to be riow 


professional practice, and the 
effect la a period of toflabon 
has been to step op the exwt» 
of public servants for hiper 
salaries elsewhere. Federal 
Judges in several areas have 
resigned, complaining that tow 
could not make ends meet.' Tne 
turnover of lawyers to some 


OUTLOOK 

Continuing inflation, and the present depressed level of 
world trade provide the setting for a generally adverse 
economic background against which Group prospects mint 
be considered in the current year. In these circumstances 
it is encouraging that in tha first quarter of the year 
we have been able to hold profits at last year's level and, 
with an increasing contribution from new projects, we 
expect a rising trend in profits to be resumed in the latter 
half of the year. 


'former days the centre of com! ^ ™ mS* Sii toe \ when? embers, of .11 j ng up two homea-wbich la talOOpTrc^ea year.^e 

mercial-scale White farming and - Library of ’ Congress, the st ^? s , of ' P° lltic al opinion are Washington is nowadays Mr. Jack Bennett, former Under 

which produce most of the staple Kafofi recently-created Office of Tech- calluw; for control of especially expensive. If Con- Secretary of the Treasury (tor 

maiae diet. ... nology Assessment and the toe federal deficit they are also gressmen cannot live within monetary affairs, stated when be 

Even the d re via us! r nevlpctpd . Just 35 with Kanba, where General Accounting Office the c^em plating a couple of new their means there is no shortage abruptly quit his office last 
Northern and LuaDula Provinces &ere resistance by local financial watch-dog 8 and auditor office buildings, in the past Uj of lobbyists wilting to help. month that he could not afford 
ShkhfSeiue 1 «&^SSrS "SSttS ”**'*»,**" of the Federal Government Asecon ^ consideration, which to remain _ 

centra tions of DODulation have K«tiue also led to some Congressmen enjoy free post- f «SS«® vS5S5 applies more to the Indirect . T? 1 ® remedy for This incr^- 


A 1 second consideration, which to remain. 


not in the past 
potentially hi 


areas, now enjoy a relatively ZT] ” “J; ,™r e, h ,’ 
widespread network of power by 


tune 01 eacn, up to ioau iq saianes, is me increasma wmw 

officially-paid trips back to complexity and volume of work tor as reviewing a scheme 

a restriction |their states and districts (at an in Congress. The parallel with November which • would bave 


'•viueaureaci DCiuorR or- oower ' » - • - — 3 mu» ouu U1311 im ufMtu u„ 1MO iu 4,uugi»». *ue vuiuin wua - t , „ 

supply points. Much 1 of tbe ?. £ 14113 BBage *° Bafue average cost of 347,000 a head), bud S e t would top Slbn. by 1968. ^ British Member of Parlia- raised the ceiling all round by 

planned further development is Gor S e - and «P to 25.000 minutes a year to 4hi e face *J >f Congress’ in- ment, never an exact one. breaks 5 1 0.000. It baulked at takit« 


That nrno-pw ufiii ha rapidly rising power needs, the P™meges as tree pnotograpns 01 members of congress have for nen J- wno « deeply commu^ 

^ref^^tatrodudng. _ and 2 Jeepingj, brake oo, p^Ue 


SALIENT RGURES FROM THE ACCOUNTS 


Year ended 31st January 


Turnover 

Group Profit before 
Taxation 
Group Profit after 
Taxation attributable to 
stockholders 
Dividends (net) interim 
end proposed final 
Earnings per nock unit 


1975 

SS 

166,000.000 


1974 

SS 

140.000,000 


T,:,,- ' si ~ Vi, , “j nowerhouse for Karibn wai *«uate anu House tuning rooms, wenuyr w uu mey serve nrainiy power ana respoamuiuty of. U.S. oppunuames to recoup 

SJwSnt net? JSLuiroJiiiS' Sndcrtokem where sLu-tag prob- an 1 n . ot . least - «®» equipment to gratify many Congressmen's Congressional committees in forgone raise through higher 


imDOTtanr new arrWih.riUr. undertaken, where scourine orob- aoa n01 ,easi - omce equipment many congressmens tongfressronaj con 


expenses and allowances, there 


20,261,000 19,915.000 


11.887,000 10.481,000 


Urban drift to tha tnunx alma >> mAin* : — ; . cwv,uw a jesi uicyvuij-, uocu suciucouve id virtually oeen a ireeae m salaries 

the^resTnt line n?rail a “ $ ttSS^n5? d ^ntS^ h)pl ? ei S ln lf y 2 u dl ^ de toe number of its efforts to Implement a bold since JB69. Congressional pay Is Con- 
roe present une of ran. wto±_ rode problems ptajed a members into the S32fim. total programme of action designed to only one partof the overall ^ „ 

For Luapula. heavily populated 9«t in_toe bankruptcy of toe budget of the legislative branch seize toe initiative from Presi- hierarchy of salaries for the top sM 


6,664,000 
14.4 emus 


6.1 05,000 
13.5 cents 


Hud Office: Cold Storage .Group of Companies 

Empire Dock, Singapore 4 

Australian Afionta: GS. Yuill & Co. Pty. Ltd., 3 Spring 
Street, Sydney NS.W. 

London Agents: YuiiTs Ltd., Bo to Ip h Houte, 10 East- 

y cheep, London EC3M IAS. J 


London Agents: 


For Luapula. heavily populated wrt in R tac- bankruptcy of toe budget of toe tagislStive » seie toT imltol Presi- bie^uSff of salaries tor toSTeS Stf 

and under-productive. power Briosh oon tractor. Mil- of government. If a propor- dent Ford. There are many in few etSelons of .toe American 

lead to a major. rt»ll Oinatruction. stages Two tionate share of the costs of toe 'Washington who feel that what Government and by tradition it v « fc .- *-y.. 

to?fi4 hta?tad!»»n-^k vmU ., Library of Congress, the OTA. it lacks is not resources but stays in step with toe others. * =- --- ■■ - ■ ' ' 

the fishmg lndustrj, based on the . to 2ambm s available GAO, Congressional Budget political will-power. At toe ton of the pyramid, the invuniui iumwn 

SSSSJS- foHow V ta S timhI? '^J**?** iS in ' Yrt '^w is a case for inereas- President receives *200.000 a AUTHORS , WANTED 

Ui 0 * **L ti 5i I er 5£2p L f f rth "- 6 ? MW 7? 10 i 8 5 Cluded—Uiough toey do serve a ing Congressmen’s own salaries. year, : plus expenses. The Vice- uv 

reriv-1 ! l n- hi^inn«SK Wy t ^ h® 6ubtracte ^ uch wider pubhe--tiie average even if most of them are President, toe Speaker of the BY H.Y- PUBLISHER 

]ong-donnant some M0MW ^ respect of per legislator could be computed hesitant to try to make it with House, and tbe Chief. Justice are , - - 

toangam indi»- Mrita Souto. When completed, as high as SUm. toe. 1978 elections already on the each .paid -$02,500. with the 

rural subdIIps a ha«5 on ? chiev * d . At . a time ™ 0S J horizon, and the public no less members of the Cabinet and the 

*«PP”®s an reuvarKable feat of un creasing tta Amencans are reeling from last disenchanted with politicians and eiefat associate Supreme Court authors welcomed... Send 

aatomshing .0 to SS per ‘cent power capacity since independ- year's Inflation and this year's their ways than it was durihg jiSees a nose .behind with na *«!*' iSS.”*®’ 

-The capper mining Industry once atoost. (enfold. imempioyment. Congressmen are Watergate. $60J)00. •• The majority and • « sl ffer yodt iflimL 


AUTHORS WANTED 
BY N.Y. PUBLISHER 


LejuUne boot mblffber seeks DJMB' 
scripts of «n typos: flettoo, wMkOo". 
poetry, scholarly and rrlusHra vrarim. 

. ore, Mevr authors mlcooied.. . Ssad 
toe frw hohk pm-l vamaso «**. , 
618 W. » Sl ffer York IflOttL 
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RSEAS NEWS 


‘Last resort’ Senate move 
in Australian loans row 


THE AUSTRALIAN Senate to- 
night decided to call 12 of the 
country’s most senior public 
servants before ‘it next Tuesday 
if the Labour Government did 
not agree by then to appoint a 

Royal Commission to inquire 

into Governmental overseas 
loans dealings. 

The Liberal-Country Party 
opposition dominates the Senate, 
and its leader there. Senator 
Reg withers, moving the motion, 
said members were not satisfied 
with the account the Government 
gave Parliament to-day of its 
loan dealings. 

The Senate's move was the 
latest in the political row here 
over Government attempts to 
borrow up to $US4bn. from 
Arab sources. 

The Senate sat. to-nigbt after 
the House of Representatives, 
recalled from its winter recess 
for a one-day special session, 
heard an hour-long defence of 
the Government’s loan activities 
from Prime Minister Gough 
Whitiam. 

The row broke out over 
allegations of Labour Govern- 
ment misbehaviour in overseas 
borrowing. It Med Mr. Whitlam 
to dismiss his Deputy Prime 
Minister. Dr. James Cains. 

Mr.' Whitlam said- :there‘ bad 
been no specific charge of - im- 
propriety of illegal or corrupt 


conduct by his Uoveniment, 
himself or other ministers. 

In reply. Opposition leader 
Malcolm Fraser called’ for a 
Royal Commission into the affair, 
saying Mr. WhitlamV statement 
and documents he had tabled 
had done nothing to allay public 
concern; 

The house rose to-night after a 
five and a-half hour debate, hut 
took no action. It wQi-'BOt sit 
again until Aagust 29. 

It was left for the Senate to 
take a leajd, with the passing 
of the moften to summon 12 
people before it The last time 
this was done was in 1931. 

Senator Withers said he 
admitted quite frankly that the 
Senate was not the boat place 
for the inquiry to be held, and 
added: “This is a last resort 
exercise .we are indulging in." 

He said , if the Government set 
up a Royal Commission before 
the Senate met it would disband 
and go home. If not. the Senate 
would call the witnesses, who 
include -the Secretary of the 
Treasury, Sir Frederick Wheeler, 
the Secretary of the Department 
of Minerals and Energy, Sir 
Lennox Hewitt, the Secretary of 
the Attorney-General’s Depart- 
ment, Mr. Clarrie Harders, and 
the Solicitor General, Mr. 
Maurice Byers. 

Earlier, Mr. Whitlam called on 


CANBERRA. July 9 
the Opposition to “ put up or 
shut up ” in its accusations of 
impropriety. 

He was speaking in the House 
of Representatives, recalled from 
its winter recess for the one* day 
session, after the furore over 
reports of Government attempts 
to borrow up to $US4bn. from 
Arab sources. 

Mr. Whitlam said to-day: “In 
all the welter of information and 
misinformation of the past two 
weeks, in all the orgy of trivia 
drummed up as investigative 
reporting. one clear fact 
emerges: no responsible person 

has exprersly or directly made 
any specific charge of 
impropriety, of illegal or corrupt, 
conduct on the part of my 
Government, myself or any 
individual minister. 

'* Innuendo, insinuation, the 
sneer, the smear . . . yes.” 

The Frime Minister said 
Parliament was the place to 
make charges. *• This is the 
place where they shall be 
answered. * The inquisition by 
innuendo is over.’’ 

Mr. Whitlam said Dr. Cairns 
had been dismissed only because 
Government standards’ had not 
been upheld. 

“The fault was grievous, hut 
it lies not ia ‘bis integrity or 
reputation as a man of honour. 
Reuter 


Neutral S-E Asia plan will 
be submitted to great powers 


BY KEVIN RAFFBtTY 


BANGKOK, July 9. 


THE FIVE Governments on the on Its independence, it argues neutralise the area they will 
Association of South East Asian that Its independence was bard refuse to make any military 
Nations (ASEAN) are putting fought for and does not depend pacts with the -great powers or 
the polishing touches to a plan on any guarantees. economic agreements with mili- 

ihey will jointly present to their In the end. the ASEAN bloc tary overtones. They will also 
Communist neighbours and -will probably seek an informal pledge not to intervene in each 
Burma and to the great powers but public promise from , the others internal affairs, 
to try to bring about a great powers that they .would The idea of neutralising South 
neutralised South East Asian respect a neutral Soutfi East East Asia was first seriously put 
zone. . Asia. Such a promisor could be forward by Malaysia as long ago 

Officials of the five countries— given for example .at the UN as the late 1960s. At that time 
Indonesia, Malaysia, the Philip- or at the European Security Con- it was widely scorned as an Im- 
pines, Singapore and- Thailand ference. possible idea. Even when the 

.—told me that they hoped the Once the Governments of ASEAN group gave its backing 
document would be ready at the ASEAN have Agreed on their to the scheme, several of the 
latest by the end of the year. draft blueprint they will present members of the group, notably 
One major question’ remains it for comment to their neigh- Singapore, looked upon it as 
outstanding before the ASEAN boors — Burma. Cambodia. Laos unworkable 
Ministers reach agreement and North and South Vietnam. However, the end of the 
Indonesia is believed to object If they get a positive reaction Vietnam war and the fears of 
to the inclusion of a clause refer- and a willingness to discuss the some of the remaining non- 
ring to the possibility of inter proposal, talks might open before Communist nations in the area 
vention and seeking a guarantee .the end of 197fl. that they might be let down by 

against it. Indonesia, would If alj 10 nations of South East the U.S. has given a new edge 
regard such a reference as a slur Asia - can agree on a . plan to a nd impetus to the discussions. 

i At the last round of Foreign 

Ministers* meetings six weeks 
« ago. Singapore and the Philip- 
’ pines were the leaders in urging 
swifter action to get the blue- 
print ready. 

Proponents of the plan for a 
neutralised South East Asia 

REGIONAUSM *» £***£> Bancom Development Corpora- 

the -development of South -East tion. Philippines. The region t ^* ps ^ ^ well ^ 0 ff er . 

Asian financial markets, a. finan- was “ crying out for longer term - ng protection f or t be non- 
rial seminar heard -here t^day. finance* facilities, ’ he stud, and communist ones. It would pre- 
Mr. Robert Valentine- 1 Hong the development of several vent a jj jj, e counti-ies of the 
Kong-based director, of 7 N. M financial centres would help all f rom becoming prey to the 
Rothschild and Sons/. (Inter- people in the region. struggle between China and 

national), said efforts were Other speakers included Mr. the Soviet Union, and also keep 
needed to bring tra various/ "Vicente Paterno. Philippine ^ out At the same time, 
national financial ceihtr es on. to Secretary of Industry. Mr. David a jj countries would be free to 
a regional line,: Regional undfcr- GilL Director of the Capital ma kp economic pacts and to 
writing and impriwfed disclosure Markets Department at the practise whatever internal 
of flnandal lnforci&tion should be International Finance Corpora- regime they wanted, 
priorities, he said/ tion. Dr. David Fisher, of ihe Only China of the great 

The regional theme of the con- Asian- Development Bank, and powers has so far given its back- 
fe pence— organ isfed by the Finan- Mr. Kazuro Sonoda. managing jug for a neutralised South East 
rial Times on wresent and future director of the Bank of Tokyo. Asia. The Soviet Union has 
financial markets in the region The conference was closed by always countered any such sug- 
— was also /taken up by Mr. Tun Tan Sicw Sin. former Malay- gestions- with its own idea for 

**■ — an Asian security system, but 

this has been rejected by tbe 
ASEAN group as too obviously 
a scheme to contain China. 


Regionalisni urged 

BY A SPECIAL CORRESPONDENT 


MANILA. July 8 


Sixto K. lloxas, president of sian Finance Minister. 
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The irony of being a charity is that yotl depend on chanty 
J survive. Barnardo's is Britain's largest child care charity. _ 
(hat means our 7000 children rely on the charity of people just 
ce you. Out of every £1 donated, at least S2p is spent entirely 

J ^hereSe^kS of Barnardo’s children. Some are 
landicapped, some are deprived- A few are orphaned, many. 

J imply deserted. The one thing they all have in ammon when 
(they come to ns is a desperate need for somebody to do 
' something for them. 
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nKe yon, we cannot go onieeaing.ciouung ana caucuang ^ 
chflaren. We cannot go on running Dr. Barnardo’s schools, homes 
and Day Ckre centres. Or finding foster homes. Or struggling to 
keep families together. . 

We desperately need a donation from yon. Even bettg is 
a Deed of Covenant because we can recover tax already ;paia. . 
j Or maybe you'dprefer to join a local fund raising gronpr 4 
* Only if you help can we go on giving bojie t0 our children. 

| Howeter much, or little, you can afford, surely 7000 young ’ 
f lives are worth something? 

i wscarTt give unless you do. 
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‘Too early for 
a deal’-Rabin 

WEST BERLIN, July 9. 
ISRAELI Prime Minister 
Yitzhak Rabin said to-day 
it was to© early -to say if a 
further interim peace agree- 
ment with Egypt would be 
achieved. He told a Press con- 
ference daring bis 20-hour 
visit here that unless both 
sides in the Middle East con- 
flict made compromises, “I 
doubt whether such an agree- 
ment will be achieved.” 

The Prime Minister, who is 
due to meet U.S. Secretary of 
: State Henry Kissinger in Bonn 
on Saturday, said many prob- 
lems blocking an agreement 
had been settled. Bat key issues 
remained which had to be 
clarified * to the last point,” he 
- said. 


Iraq says 
Syria is 
violating 
its borders 

By Alain Cass 

BAGHDAD, July 9. 
IRAQ HAS formally protested 
to the Arab League over what 
it describes as the continuing 
encroachment of Syrian mili- 
tary and intelligence units 
into Iraqi territory. 

The protest comes after a 
decision by Syria to expel the 
Iraqi military mission in 
Damascus. The entire staff 
was reportedly given 48 hours 
to leave the country. 

The Iraqi note, which it has 
asked to he circulated to all 

the Arab states, claims that 

Syrian military aircraft have 
repeatedly violated Iraqi air- 
space and that Syrian Intelli- 
gence and armoured -units 
have harassed and ambushed 
Iraqi border patrols and 
civilian contractors working on 
a border post near A1 Toqji in 
Northern Iraq. 

The Iraqi note farther 
riatmg tha t members of the 
Syrian Carnet Corps and 
Syrian intelligence have bee|i 
laying ambushes in the area 
between Beer Jari and Jariba 
frontier posts. On June 15, 
according to Iraqi officials, two 
members of Syrian Intelli- 
gence attempted to “assault 
and shoot” an Iraqui con- 
tractor. 

Since there Is no territorial 
dispute between Syria and 
Iraq in the area these latest 
incidents and the escalation of 
the bitter dispute between the 
two ruling wings of the Ba’ath 
Party to a level which must 
seriously concern the rest of 
the Arab world are regarded 
In the Iraqi capital as 
deliberate provocation. 

Iraqi officials have expressed 
anger at the Syrian expulsion 
of the military attaches. 

The dispute and the latest 
incidents have been widely 
reported in the Baghdad Press 
where a sustained campaign 
against , the Syrian regime is 
nnder way. 

The Iraqi authorities also 
claim that Syria has Imposed 
new Customs clearance, regula- 
tions at the Syrian port of 
LataJda 'which effectively- 
delays tbe transit of Iraqi 
goods — needed for Iraq's 
development programme — for 
considerable periods of time. 

The other aspect of the dis- 
pute-— over the sharing of the 
Euphrates River waters— re- 
mains unresolved, though the 
Iraqis now admit that the 
Syrians have released a cer- 
tain • amount of extra water 
which, however, the Iraqis 
point out cannot be for irriga- 
tion since the season ends in 
March. 

The Syrians deny- that they 
have been turning off the 
Euphrates waters and accuse 
the Iraqis of harassing their 
people in Baghdad and foment- 
ing trouble in Damascus. 

U.S. pledge 
‘needed for 
Sinai pact’ 

By L. Daniel 

TEL AVIV, July 9. 
LATEST information received 
here from the U.S. indicates 
that a new Israel-Egyptian 
agreement is far from being 
“in the bag”. — BBC reports 
notwithstanding. Thus the 
usually extremely well in- 
formed Washington correspon- 
dent . of Maariv, S. Sgev, 
pointed ont to-day that not 
only is Egypt so far unwilling 
to give certain undertakings 
which Israel is asking for, -hot 
the U.S-, too, refuses to enter 
into certain obligations which 
the Israel government appar- 
ently consider essential. 

One of them, according to 
the correspondent, is ■- an 
American undertaking to with- 
draw from the UJf. if Israel is 
expelled. Washington will 
only go as far as to undertake 
to work against such an 
eventuality, he claims. 

Another stumbling block is 
file alleged refusal of the U.S. 
Administration to commit 
Itself on paper to a definite 
course of v condact “if the 
Arabs exert pressure” (pre- 
sumably the reference is to a 
renewed use or threat of using 
the oU weapon) regarding the 
negotiations with Syria and 
possible recognition of the 
Palestine Liberation Organisa- 
tion (PLO). 
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THE LEBANON AFTER THE FIGHTING 


A land between gunfights 


BY ALAIN CASS, RECENTLY IN BEIRUT 


AFTER one of the bloodiest, 
most bitterly contested sectarian 
arguments in its short history 
the Lebanon is living a pre- 
carious ceasefire. Tbe outcome 
of tbe last quarter’s fighting, 
which left more than a thousand 
dead and millions of pounds 
worth of damage, was inconclu- 
sive, raising serious questions 
and solving none. 

Now goveroed by a temporary 
six-man cabinet whose average 
age is 63 and which includes 
neither of the two principal 
adversaries in the recent street 
battles, the Lebanese appear, 
above all else, grateful to have 
emerged from a storm which 
'very nearly turned into a 'whirl- 
wind- Mr. Rashid Karami, the 
Prime Minister, has said with 
apparent confidence that “Les 
Evfenements " as they are called 
will not repeat themselves and 
that the Lebanon has begun the 
beating process. That view is 
not widely held among his com- 
patriots though few are wilting 
to predict quite where the 
Lebanon goes from here. 

Mr- Kaxami’s immediate task 
is to clear the debris, restore a 
measure of confidence in what, 
after all. is the financial centre 
of the Middle East, and persuade 
dozens of foreign companies 
over, whose longterm investment 
plans now baags a huge ques- 
tion mark that the fighting was 
no more than a diversion, from 
Lebanon’s traditional stability. . 
He must also attempt .to form 
a government capable of uniting 
tbe people and reconciling their 
differences. By persuading the 
right wing Phalangist party to 
slay ont of the government (for 
the first time since 195S), and 
by getting the Syrians to per- 
suade Mr. Kamal Joumhlatt’s 
Socialist Alliance to agree to the 
composition of what remains a 
right wing cabinet he has 
bought himself and the country 
a little time. 

A new Government, however, 
may not be enough. For the 
evidence is that, this time, this 
complex, almost ungovernable 
collection of. confessional and 
ethnic groupings may not 
respond to the traditional game 
of musical chairs played by a 
handful of privileged politicians 
to a tune which has changed 
little, if at all. over the years. 
Something more profound may 
be needed. 

Certainly if a bargain is not 


struck it is hard to see how there' 
can be any alternative to the 
well-equipped and burgeoning 
private armies taking to the 
streets once again and fighting 
it out until, as Mr. Joumblatt put 
it, “their weapons simply fall 
from their hands.” 

It is, of course, far too early 
to say with any degree of cer- 
tainty. but the first signs are that 
attitudes have hardened to an 
unprecedented degree and that 


it the most sophisticated and 
advanced country in the Arab 
world. 

The heart of the matter, by 
common consent, is the claim, 
both of the Left aod of the 
Muslim Shiite community, that 
the Lebanese system, which 
apportions posts in government, 
the civil service, and the army 
along confessional tines is now 
irrelevant and outdated: that it 
serves, essentially, the interests 


The psychological damage, inflicted by the 
violence may be too great to be papered 
over’ by one of those typically Lebanese 
compromises. 


the psychological damage in- 
flicted by the violence may be 
too great to be papered over by 
one of those typically Lebanese 
compromises. 

The streets and cafes of 
Beirut are, once again, full of 
bustRng enterprise and carefree 
laying. But beneath the surface 
there is unmistakable tension. 
There is a flowering of guns 
everywhere. People I know who 
would never dream of using one 
have gone out and purchased a 
pistol, which is easily enough 
done. Christian community clubs 
are raffing Kalashnikov rifles. 
The Palestinians are banding 
them out. In tbe rich Christian 
dominated villages and resorts 
along the mountain road to 
Damascus, weird and faintly 
absurd young men wearing Zorro 
masks and carrying bren guns 
band out party propaganda. 

Beirut has taken on the air of 
a Wild West town recovering 
from one gunfight and preparing 
for the next. Lebanese soldiers 
jiding around In tanks and half- 
tracks represent the law. but 
whether they have the power to 
enforce it any longer must be a 
matter of serious doubt 

There is also evidence that tbe 
Left, broadly represented by Mr 
Joumblatt, the Communists, and 
fellow travellers are intent on 
radicalising the situation and 
forcing .through reforms which 
inevitably strike at the heart of 
the vested interests and feudal 
power structures which have 
ruled the Lebanon and made of 


of tbe Christian community: and 
that, anyway, the population 
census on wbich the system was 
based in 1943 and which assumed 
a Christian majority, has been 
overtaken and that a new census 
would reveal a Muslim majority. 

Demands for reform include a 
revision of the electoral law 
(which apportions Parliamentary' 
seats in a proportion of six to 
the Christians and five to tbe 
Muslims, a more equitable dis- 
tribution of army posts, a review 
of the naturalisation laws, an 
anti-monopoly charter, and a firm 
commitment to tbe Palestinian 
presence in Lebanon. All these 
points are likely to be bilterly 
disputed though the last point, so 
far as the Phalangists are con- 
cerned, is the source of all the 
Lebanon's problems. 

“We have a state within a 
state ” Mr. Pierre Gem ay el, their 
leader, says “They make their 
own laws, invite reprisals on 
Lebanese territory by Israel and 
act as a fifth column for foreign 
subversives.” 

Interestingly, however, other 
than the curious role of the 
Syrian-backed A1 Saiqa guerilla 
group which intervened and kept 
tension high up. to the very 
moment when the Syrian Foreign 
Minister came to play a crucial 
role in arranging- a ceasefire, 
the Palestinians kept well out of 
it this time. The Lebanon 
remains the only country along 
Israel's borders where they are 
free to do as they wish. Especi- 


ally against a background of the 
present peace mores, that is not 
a freedom they wish to endanger 
by being too provocative. 

■Jbe Left also say that, since 
it was not the Palestinians but 
they who opposed tbe Christian 
right wing in the last of the fight- 
ing, the nature of the problem is 
essentially Lebanese. 

If and when the three sides 
(Christian right wing, socialists, 
and Muslims) get together to see 
If a solution can be found which 
is radical and makes for unity, 
they will be talking, essentially, 
about two things. The first is 
how to redistribute power with- 
out proviking a civil war— and 
that inevitably implies taking 
some away from the Christian*. 

Mr. Gemayel says that ** every- 
thing, including tbe system, is 
negotiable.'' In an interview be 
compared the psychological shock 
suffered by the Christians in 
Lebanon as a result of the recent 
Troubles to that which Israel 
suffered after the October war 
when their invincibility and 
sense of superiority was cracked. 
The parallel is, perhaps, a little 
unfortunate but accurate. 

The Phalangist-lcd Christian 
community is both angry and 
afraid- It has become a privi- 
leged minority which fears that 
if it loses some of its privileges 
it will become a defenceless 
minority. Thus, as one observer 
put it, “ they may be in the 
wrong frame of mind for com- 
promise.'’ 

The second issue which would 
have to be discussed is Lebanon's 
position in the Arab world and 
its stand on the Middle East. 
Here, too, a redefinition or 
Lebanon’s identity is beine 
sought by the Left and the 
Muslims. External events have 
a clear influence on Lebanon's 
internal problems, and the fact 
that this Cbristian-dommaicri 
country has never quite accepted 
its role as an Arab country has 
proved an exacerbating element, 
and an invitation to radical and 
subversive elements in the Arab 
world to exploit the social and 
political discontent of the 
Muslims. 

Essentially, the onus to ern- 
cede is on the Christians. 
Whether they do so or whether, 
as one Muslim leader put it, they 
“ choose to fight their last 
crusade " is a question as provo- 
cative as it is depressingly 
realistic. 


Japan’s pay rises average 13.1% 


JAPAN'S 1975 spring wage 
negotiations, which determined 
new levels of compensation for 
most of the country’s workers, 
resulted in an -average 13.1 per 
cent increase in base pay, 
according to the Ministry of 
Labour. 

The rate of increase was less 
than half of last year’s average 


32.9 per cent rise and it was 
comfortably under the 15 per 
cent target set last autumn by 
big business. 

In absolute terms, the average 
increase this year came to 
Y15.279 & month, down from 
Y28,981 a month last year, the 
Ministry said. It was the first 
such decline In ten years. 

Base pay • is only one com- 
ponent of tile total compensation 


TOKYO. July 9. 

of Japanese workers. They also 
receive bonus payments twice a 
year that average several months 
base pay (the exact amount 
depends on the profitability of 
tbe industry concerned) and 
thev receive substantial allow- 
ances- for housing, travel and 
■other items. - In addition, over- 
time pay is often an important 
contributor to overall income. 
AP-DJ. • . . 


PLO may open 
Tokyo office 

By Charles Smith 

TOKYO, July 9- 
JAPAN IS willing in principle 
to let the Palestine Liberation 
Organisation open an office in 
Tokyo although it has consider- 
able reservations about the 
degree of diplomatic status that 
would be accorded to the office- 
This was made clear to-day by 
senior officials of the Foreign 
Ministry. 
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B. Metzler seel. Sohn ft Co. 
Morgan Grenfell ft Co. Limited 
Nomura Europe N.V. 
Sal. Oppenhcim jr. & Cia. 
Pierson, Heldring ft Pierson 
N. M. Rothschild ft Sons Limited Schooller & Co. 

Skandinaviskn Enekiida Banken 
Societe General e de Banque S.A. 
Strauss, Tumbdll & Co. 
Trinkaua ft Burkhsrdt 
Vcreins- und Westbenfc Aktiengesellschaft 
S. G. Warburg & Co. Lid. 
Yamaichi International (Europe) Limitod 
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BY lANg BERGEROL 

embattled busi- 

meetinjr /or three 

• Drfi,." 0 ® to-morrow to discuss 

“^erprise “in a society 

• la*. to Socialism”— a 

» to present their 

a h - !^ 00 * to the Government 

, and Armed Forces Movement on 
- °“-Y ig to handle the economic 

If they arc ignored — and 
already ^ v/ee b president Cost! 
uames refuse,! to meet their 
delegates face-to-face — Portugal's 
.“ usl °essm en ar e washing their 
hands of aa y responsibility for 
"} e Economic slump that 
threatens to put many into 
bankruptcy before the end of 
the summer, and substantially 
increase the number* of unem- 
ployed, already standing at over 
10 Pet cent. 

A he husircf-mian's congress, 
o^SMised by the Confederation 
°f Portuguese Industry (CPI», 
■will hear delegates from all 
motors of private industry list 
“Wlr problems and suggestions 
action. Eeljtiocs between 
the public and private sector 
and the consequences of the 
spate of Fortuque*c nationalisa- 
tions, the current liquidity 
shortage and its effects on 
.medium and small business, and 

• tfuj general stats of the 
economy, arc all to be dis- 
cussed in depdi The audience 
includes confederation memhers. 

' guests from the Government and 
. 'Armed Forces Movement repre- 
sentatives, foreign businessmen, 
economists and foreign ambas- 
sadors to Portugal. 

Repeated attempts by the 
confederation to enter into 
..collaboration with Government 
departments over measures to 
be taken to counteract the crisis 


have all fallen by the wayside. 
An appeal by the confederation 
only a fortnight ago to the 
Armed Forces Movement to 
define the field open to private 
enterprise — the third such 
appeal this year — produced no 

WORKERS on the newspaper 
Republics hare announced 
they are to bring out a 
** workers' edition " to-morrow 
afternoon, after failing to 
come to an agreement with the 
editor and jonmalisi.s. The 
Supreme Revolutionary Coun- 
cil has yet to comment or, the 
workers' decision, confirmed in 
public to-day, but pressure to 
fall in behind the workers* 
position is growing. The 
editorial staff and management 
meanwhile are preparing to 
launch s new morning news- 
paper and abandon the struggle 
over Republlca itself. 


LISBON. July 9. . 

PEDE. the political police force tO .fl^UrC 
in Portugal under the regimes „ „ _ _ „ 

of Drs. Salazaar and Gaetano. B * Rupert ComweH 
have in the past 24 hours sought PAR1 C 

asylum in Spain following the SECRETARY 

mass breakout front a prison __ * . 

near Lisbon last week. An estt- J 

mated 1.200 PILE members were ! ® te *' „ 
rounded up following the Apnl thrcc-day P 
25 coup in Portugal, ai though ** regarded 

several who escaped the net su'd- ' h * ch " ie « of scent 
sequently made their way to Progress towards 
Spain and have at least tem- East peace settlement, 
porariiy made their homes here. However, the first stage of 
The new arrivals are expected hls lonr in is expected 

to be granted political asylum „„ , he 

by the Spanish Government, dcs- 10 cenl . 
pits the anger this will un- prospects for recon 
doubtedly cause across the conference betweci 
border. OF the SS who escaped dneers and consu 
last week, in what seems to have broke down last .- 
been a well-prepared break, Ki «._ epr «- - rhedu 
around 40 are understood to have Kissinger is sene 
been recaptured. Unofficial a rooming of 
sources here have indicated that; to-morrow with ti 
rather more than the five cur-j opposite number. 


Tory leader 
keTvisIt forward to ifuropeaii union 

J W* BY REGINALD DALE, COMMON MARICET CC#' RRCSf,ONDENT STRASBOtTRG, July 9 

** THE BRITISH Conservative list. and be European H”® 1 *— ®a the apparent 

By Rupert Comwell delegation in Strasbourg to-day ^ Aisatlon that would fJSugh time to study* the°report 

T - Q took a downbeat approach to » 3 J?‘ JLJJB ' n B like Switzerland.” being debated here to-day. b 5 
PARIS, July s- plans for European Union in the , -us* c ‘quid not be done it is also obvious that in any 
U.S. SECRETARY of State EEC— stressing that public without pub/ 4 C ™PP or £ vote on the issue, the Labour 

Henry Kissinger arrives here opinion was not yet ready for His line r r?,j££fL ected delegation would be seriously 

late to-night to begin a ambitious steps forward. In a feeling th gf aSeDtin B P EFO both 

three-day hip to Europe that speech to the European Partin- opinion, EEC pro- and anti-Jtorketeere. 

, pnr ment that was warmly applauded ro e m be rs h i pO\ J° .Deputies will have to vote on 


against leap Fanfani ’ s 

r . party may 

uropean union court the 

^RESPONDENT STRASBOtTRG, July 9 Socialists 


By, Anthony Robinson 

ROME, Jnly 9. 


THE BRITISH Conservative list, and be European a™ 1 *— the apparent By Anthony Robinson 

delegauon in Strasbourg to-day Communis jF^, UoI , £,“3a SI? toe to study the” report _ B0ME - »- 

took a downbeat approach to * Lietbrf r n J? !ike Switzerland ” being debated here to-day. But AFTER THREE weeks of 

plans for European Union in the f -us- liquid not be done it is also obvious that in any thrashing around desperately 
EEC— stressing that public without put* i c sp PP° r *- vote on the issue, the Labour *? r * c redible new leadership 


Henry" Kissinger arrives here opinion was not yet ready for His line Kl ear RH^. eCted de , l ? eation J* r ° uJd seriously P ”*T 

UtP .-n.gh,' t. begin a ,mhi ltou . .teps torward/ln , fc.1.™ Jfe, tZJSSS&SJLST VSS^SSJ&L IS 

threc-day trip to Europe that sp f?fh *o tke European E ar ti&- k 5’ uTljA- was not yet ready to Heouties will have th n « snlt8 » a new pattern shows 

East peace setUemcnt. ^STS^SSSt Yes^Ta SSeTm^nSp^^Jf®^! * Eur ° d Pean *£«™nt:- «■ > b W p^yed 

However, the first stage of vote in f avour 0 f European anti-European s *l ntJnjen ts the The proposed European union by the Doroteo faction, whose 
hls tour in Paris is expected union. U.K. r . must “exercise its respond bili- » per cent of the internal 


hls tour » „. ine Mr' Kj-w reneated that the The Labour A legation here ties on the basis of the Joint voting strength within the 

to centre on the mxjJ Conservatives "ere In favour of has already decid1t’ d ^ at lt wi31 exercise of sovereignty, ” the P«riy make it the indispens- 

prospects for reconvening the ia 1 *. H? a federa- aStato in to-morfll 0 " - * ™« on report says. ■ abte arbiter. After a lengthy 

conference between oil pro- . « series of meetings, inter- 

dneers and consumers that ¥ ^pereed with frequent contacts 

SSrSrS Firm German linV on research 

to-morrow with hls French 


reaation. Faced with recent 
legislation virtually abolishing 
limited liability and making 
entrepreneurs directly respon- 
sible for company debts, many 
businessmen, feel the time has 
come to hand factory keys over 
to tiie workers and retire. 

The next three days will give 
tihe military and Government a 
picture of the gravity of the 
current crisis and are also likely 
to emphasise the shortage of 
qualified managerial manpower 
Portugal faces, as growing num- 
bers of technocrats leave the 
country, uq willing to accept the 
salary freeze or the anti-manage- 
ment feeling on the factory Jloor. 
Roger Matthews reports from 
Madrid: At least five members of 


rentiy seeking asylum have in 
fact crossed the border and that 
others arc expected to arrive 
within the next week. 

The Spanish Government has 
been anxious to maintain cordial 
relations with the military rulers 
of Portugar despite its obvious 
anxiety over the presence of a 
Marxist-oriented regime in Lis- 
bon. Following the visit to 
Madrid last month by Portu- 
guese Foreign Minister Melo 
Antuoes. the Government paid at 
least lip service to Lisbon’s con- 
cern over the flight of capital, 
by getting the Bank of Spain to 
issue an immediate circular to 
all banks reminding them of 
the currency limits imposed on 
Portuguese nationals leaving the 
country. 


BY NICHOLAS COLCHESTER 


Sauvagtiargnes, before leaving K 

for Geneva In the afternoon. THE WKST German Government Government is already up* 
Optimism over a restart of to-day explained that it would qpper limits of deficit 
the oil dialogue has been continue its more rigorous line i?® imposed upon it by tbi 
noticeable In French circles on European research and Sy Md^' "arouse ur 
for some weeks now. However, development spending at the Herr Matthoefer insisted 
what may final ly prove, to EEC-Councti of Ministers meet- that the Government's di 


-BONN, July 9. 

igainst sary anti-German feelings In 
•spend- Europe. 

I West His remarks echoed those of 
S the Free Democrat Bundestag 


series of meetings, inter- 
spersed with frequent contacts 
with the other factions, Sig. 
Flam ini o Pfccoli, a leading 
Doroteo and currently party - 
leader In the Chamber of 
Deputies, appears to he emerg- 
ing- as the principal choice to 
take oyer as party secretary' 
from Sig. Amin tore Pknfaoi, 
if the latter can be persuaded 
to step down. 

The choice of Sig. Piccoll and 
the contents of a 40-page 


iecesv representative, Martin Bangs- political speech be read loan 
l^ay maun, who criticised “the assembly of party deputies to- 


what may finally prove to EEC-Councti of Ministers meet- that the Government's decia 10 ” senseless withholding of small day appear to have gained the 
have cleared the way was last ing on July 15. The Federal on European technology sp« ad ' sums." It has been officially approval of prominent Left- 

«sr3j sS?SS£s2 "ssr-f 

tb' main consumer n.Uon> *%n*\u * , 0 H f “ S™ Ib° ft? CbbinM meSbg'W Dcmooti t ort the “Si f "fM 'mor/ IriuS 


appeared to make Important Hear t^hnooer nra-ramme onl - v the night before, th® one hancL and Chancellor 

concessions b, o e ,ccio, to S Tnt of ABncoltorc Mi'bistsr.. Josef ErtS gbmWb Ftnabce Apel 

give equal weight to raw additional funds to the European £ ad . appealed publicly to hisj *52; 

materials as well as energy m research effort. Cabinet colleagues not to play! ™eter of the Social Democrats 

preparations for a plenary con- H&n Matthoefgr daiffled thaI tough ** over small amounts of? the Q ther. . 
rcrence. (his dec i s j on> a t to-day's V 


preparations for a plenary con- 
ference. 


Doubtless encouraged by 
this, the French Government 


Cabinet meeting, did not mean 
that the Federal Republic was 


Is Intensifying its efforts to juaking an about-turn in its 
secure a new meeting. But European policy, father, that it 
the commitment that M. waPted the ^search, programme 
Sauvaenarcues can wir from t0 “^ome more efficient The 
Dr SEer Sc ati- Mi “‘ ster sald *«* was cur- 


Finance ministers meet 
to discuss guidelines 


BY RUPERT CORNWELL 

THE PARIS Government to-day 
gave a highly ambiguous promise 
of support to Mayotte, the tiny 
island which alone of the 
Comoros archipelago in the 
Indian Ocean opposes last week- 
end's proclamation of Inde- 
pendence from France. 

After this morning's Cabinet 
meeting, the official spokesman 
M. Andre Rossi read out a 
statement malting clear the 
Government's formal attitude to 
the Comoros' t'DI, which was 
followed up on Monday by the 
election of M. Ahmed Abdallah 
as the first president of the 
fledgling republic. 




OPERA & BALLET 

COLISEUM. AN . T0iv(0 ,0, - 83G 

ft THE NATIONAL DANCe‘ COMPANY 
OF SPAIN. Evs. 8 - Mat. Sits. 3. A 
breaihnh mg and tol:urlul spectacle. 

COVENT GARDEN. =40 1066. 

THE ROYAL OPERA , 
TcrugM 7.S0 Dzun In Venice. Sat 2. 
Wed. ~.3D Cdsi lin mice. Mon. 7.30 
Peter Grimes. Ba ndridge. Begg. dhiu. 
Harp-r. PasMe/r Allen. Qcbson, G. Ewins 
Horrell, Lamsan. Rdfcmsoll. Vickers. 
Ccnd. Da»ls. 

Sea's a, -.unle. 

THE ROYAL GALLET 
Tomor. Sa:. a"d Tu«. 7. SO Pour 
Schumann Pieces. The F;ur Seasons- Los 
No-:e 3 . Seals available. 

GLYN DEBOURNE FESTIVAL OPERA 
Until August S with the London Pn>l- 
ha/monic Orchestra. Toda-. Sat and Man. 
a: 5.30 Cost Ian tutte *Mo=arti possible 
reiurns oniv. Temovon. Sun. and Tun. 
at 5.30 The Raho’s Progress iStravmLn 
tvts. al 1 10.80. Bo« Oitice: Glrndebourne. 
Lean 'Ringmer 8)34111 and I Was A 
Tillcil. i:a. W ignore st. .01-9 35 1010'- 

SADLER S WELLS THEATRE. Rosebenr Av? 
EC 1 . 837 1672. Until Jalv 13. 
Evening, Mcm.-Sa:. at 7.30 
BALLET RAMBERT 
Tontghi: Duels. Table. Freebll, The 
Parades Gene Bv. 


M. Rossn said the French 
Government had taken cote of 
the declaration of independence 
by deputies from the other three 
islands of tbe archipelago, and 
was ready to start talks on the 
transfer of powers. 

It would however, take account 
of the desire of Mayotte to fol- 
low the procedure worked out 
by the French National Assembly, 
whereby each island would 
approve separately accession to 
independence. M. Rossi refused 
to give any further details. 

It is becoming increasingly 
plain that the desire of Mayotte 
to remain part oF France is caus- 
ing considerable embarrassment 


PARIS, July 9. 1 
in Paris. The situation has 


important in overcoming the 
persistent doubts of Algeria. 
In any case, for practical 
reasons It is unlikely that fresh 


rentjy no joint planning, and no BT ROBIN REEVES - M o*. . '««■ «kf«« «* «»«.«»= 

medium term financial planning, . Tfe . . d * a * echca J relationship 

and that the administration of / 'm BRUSSELS, Jnly 9.' uitbt he Commnnist Party over 

this research did not function COMMON MARKET Finance any ffi^rked rise in public con- ^ “fetSSSt^llEteElf 

pr ° Periy ' . Ministers meet to-morrow to ^ ^ !T5ie TtftSe ii!?cKttl.n 

He wanted co-ordination cuss ^ Brussels Com mission's jjj® .F nt expendl - Democrats should take with 

between Brussels and the ture. Xj , . . ... 


been made still more tricl^,- by I talks can be under way before 


the flat refusal of the Mayotte 
deputy. M. Marcel Henry, to 
hare any dealings with the con- 
stitutional committee set up by 
the new provisional assembly in 
the Comoros. 

For Mayotte to be permitted 
not to join the new state would 
probably he internationally 
criticised, at least by certain 
Black African Governments. But 
there would equally be an 


the OPEC conference in 
Vienna in September, when 
the producers are expected to 
deride on an oil price rise to 
offset inflation. The best hope 
looks to be an announcement 
before then that talks will 
restart. 

After his discussions wiih 
M. S auv a pn argues, the U.S. 
Secretary of State leaves for 


has been a Wing faction leaders 

According to unofficial 
Tvff accounts, Sig Piccoli’s speech 
a rton«tw Incladed a far more critical 
inSSaif appraisal of the party’s 
urtS. role * 1 * its poor electoral per- 

i tC... tormanee than that delivered 

l Democrats by sig. Fanfani In the Im- 
mediate aftermath of the 
elections. 

— A. ■ 111 place of the obstinately 

anti-Communist line of Sig. 

■ *' Fanfani and hls Insistence that 

the Socialists should agree to 
form four-party Centre Left 
alliances at a local and 
national ' level where possible, 
Sig. Piccolf appears to advocate 
a more dialectical relationship 
3, Jiriy 9.- with! he Communist Party over 
specific policy issues. Eat the 


was. he said, 
factory.” 


very unsatis- floating currencies. 


lating currencies. tenu and imp»es a reduction in JLS 

The Comm iss ion’s guidelines certain expenditures, especm^ly “ 1 

rte that some countries in the subsidies.” It suggests further Si p^ihle effS2 to r£ 


Today's decision continued a pote that some countn«ntJj all possible effort 

line taken by the Minister at the .Comm natty hate already that ; rii? £ establish our Unks. r 

lend of June" when he refused to !Y5 d ,_L r ?^. eis S If ^ Uoe prevs 



THEATRES 

A DEL PH I THEATRE- 01-B36 7611. 

Evg^ 7.30, MJt. T*iur».-5«t, 3.0 _ 
JEAN HERMlOME 

SIMMONS GINGOLD 

JOS5 ACKLAND in 
A LITTLE NIGHT MUSIC 
“Music ihai Rushes Senses - . . 
A Show Kissed Wllh Genius.” Gtfn. 
Seats av^ilaole lor tadar- 

ALBERY. 836 3378 Mon. to Frl. 8. 
S?l- 5 >rd 3 IS M*L ThuM. 3. 

JUDI DENCH. DANIEL MASSEY 
THE GAY LORD QUCX 
with SIAN PHILLI PS_ 

. Oirec-ciJ bv JOHN GIELGUD 
JuCi D-pco will 4dom airy play. Tlte 
Ww-h » reccrd run Hi the West 
Enu. D ally Mall. 

ALDWTCh. IPSO 836 6404. 

Record-:! hoohinu In!. 636 S33Z- 
E-ei-i.-i.il 7 Jt>. Mai Sal. 2.30. 

LAST 4 PERFS.— n-iuot end SaturMT 
Ton, Sioop-ird’j Jwirrf winning 
TRAVESTIES 

Coens July IT- H-rnk Ibsen’s 
... HZDOA GABLER 
",‘N MR. NUMN-S CONCEPTION AND 
J AC P SON'S PORTRAYAL. 

fHEDDA, IS . . . UNFORGETTABLE.' 
Cli«e Borneo 

A ^ , , E c &3 V' t> °r 5 1.171. Mon.-Thur*. 

8.1 5. Frl. S. 3.7 S. SaU. 6.30. 3-4S. 
GeoHr*« SUMNER jane DOWNS. 
Ift W: 5,..‘ aUXafJD ERi JOTOt HERON. 
Bill KERR. M.-irsu-irlte HARDIMAN. 
Hei-.ij GILL. COONEY. 

Jy??* COES THE BRIDE 
Seats E 2 .SD. £ 2 . 1,1 OR AIMnciusi** 
Top-prite Theatre Tlriret pluj Dinner st 
a delighHul n-artn rettaurairL 
-J SP etr lw? a 

A ^^ S ?/ DORSl Aim Lafe N.'win Rewe 
4* **-*S NAM t2 13 fAlf seats £T.S<J> 
IJINGE * BRACKET. 

SIXTY GL3RIQU5 MINUTES 

APOIAO. . 437 2663. E*enlnss B O. 

•Mit Th„rs 3.00. Set. 5.00 and B.30. 
MARGARET ALEC 

LEIGHTON GUINNESS 

In A FAMILY AND A FORTUNE 

ARTS THEATRE CLUB. 835 3334- 

Great N-wt-or: Si. i.idj Le*C- So. Under- 
ground,. Instan} Temc-. MembenMa avail. 

Evi . Tuej. „ Sunday at B OO. 

KENNEDY'S CHILDREN 
Th y olar is fan-a iac." Observer. 

CAMBRIDGE THEATRE. 016 6056. 

DcrHc GRIFFITHS. 
Val PRINGLE. Nara-.yn BEATON HI 
THE BLACK MIKADO 
“THE BEST MUSICAL OF 1975 AND 
PROBABLY 1976 AND 1977 AS WELL.” 
S. Tinies. E«. a. w«d„ STL 5.0. B.I5. 

CHICHESTER. 0243 86333. Tsday A 

July IS at 2.0 July n at 7.0. AN 
ENEMY OF THE people Tremendous 
undiluted oyerw'eiming lomiriouj fun '' 
s - irav-Hma miles to 

CYRANO OF BERGERAC. “Jose Ferrer’s 
Carnival Prod*iCt»^n trmmDhi." D. tip. 

COMEDY. ?M I 2»70. _ E„1 8.00. S.iuTTl 
-™ 1 ? _?■;?' M»||IK-M Thurs. 3 00. 

. "The de'e<^atle HavLEY MILLS." D T. 
FPANC1S MATTHEWS LEIGH LAWSON 
“Samuel Tarjo- s Javous Comedv.” E.N. 
A TOUCH OF SPRING 

- F T. yr HE A Up^NC l, E Sif^WEAK"^ 

■ ^ UG>fT |5cH F FU T N,- E T » H, £ej:?. WC 15 

CRITERION. 93Q 372 16 E«s. 6 15 . 

Sals. 5.4 5 and 8.30. Mata. Thurj. ay 3.0. 
GERALDINE RODERICK 

MtEWAN COOK 

JAMIE BOSS 
*’OH COWARD" 

“Cwrard hBd alwavs had bnlllant Inter- I 

Breiors— aut no one wore brilliant tnan : 
these.' Sun. Times. 1 

DRURY LANE. *36 alOB Evenings 7 -SO 
Matinees Wed. and Sal. J 3 a. 
MICHAEL CRAWFORD In 
BILLY 

A NEW MUSICAL 

"MICHAEL CRAWFORD A WHOPPING 
WONOERPIJL STAGE STAR." News al 
tiro Worfd 'Ht AMD HIS SHOW ARE 
A TREAT,” Sunday Exorcss. 


THEATRES 

DUCHESS THEATRE. , B3G 6243. 

E refill! as 8 O. Ff>.. Sat. O.IS. 9.00. 
ALIVE ON STAGE 
OH! CALCUTTA! 

OVER 2.0U0 1-BrtrUKMANCES 
"BREATHTAKINGL Y BEAUTIFUL." S Tel 
"THE NUDITY IS STUNNING." D. Tel 
DUKE OF YORK'S. 836 SI 22 . Evgs. 8.00 
San. 5 00 and 9.30. Man. Tn. 3.00. 
BERYL RtID. MALCOLM MCDOWELL. 
RONALD FRASER 
ENTERTAINING MR. 5LOANE 
From me JOE ORTON Festival 
" Suuerl a lively well tail." D. Tel. 

"A beautilul gyenmg." Fin. Times. 
FORTUNE. BS 6 223E. E*enlrgs aL B.O. 
Sat. 5.30 & a. 30 >Th. 2.45 Red. pricesi. 
SLEUTH 

■' THE BEST THRILLER EVER''— 
New Yortt Times. 6 ln GREAT YEAR. 

GARRICK. 836 4 601. Evgs 8.0 SHARP. 
Sat. S.OO and B JO. Rtfl. price Wed. 3 00 
RO 8 ERT STEPHENS In 
MUROERER 

by ANTHONY SHAFFER 
"BRILLIANT anQ EXCITING" 

LAST 2 WEEKS — must end Ju l yl 9 : 

GLOBE THEATRE. ” 437 1592. 

BEST PLAY OF THE YEAR 
Evening Star.dard Drama Award 
RONALD PICKUP In 
THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 
LIVING TOGETHER Tnt. 8.1 E. Sat. B.30. 
Wed. 3.0; R'NO A R'ND THE GARDEN 
Tomor.. Mon.. weo. 8.15. TABLE 
MANNERS Sal. 5.30. Tuea. 3.15. 
GREENWICH. 858 7735. Tonight 7.0. 

Suba. B.O. Mats. 5at. 2.30. 

ALL'S WELL THAT ENDS WELL 

HAVMARKET. ,930 9B3Z. E»2S. 7.45. 

Mai. Wed. 2.30. Sat. 4 30 and BOO. 
JOHN CLEMENTS 
In Ronald Millir-C P Snow's 
THE CASE IN QE5TION 
•• An excellent evening's enlertainment 
... an enthralling story. 

Harold Hobson. Sunday Times. 

HER MAJESTY'S. ~ 950 1 66067 

Ergs. 3.00. Frl. and ( 3at. 6.00 and 8.40. 


probably he internationally After n, s discussions will, end of June, when he refused to ™ E sa Denmark Rnfi coste d U be necessaJlTto acMeve V teis Um Prevails at the 

criticised, at least by certam 51 Sauvagnargues, the I'.S. allow a toppinc-up of the 11,51 inflation. Uenmark ana costs wiU be necessaiY to aenjeve Democrats’ natiox'/ 

Black African Governments. But Secretary of State leaves for DM1.5hn. European research ^nt^^lfpen ab^Tn l ^On France'ravowek intention council starting on July 1 1 

there would equally be an Geneva where he will meet programme without getting a iSlra tit rate towiota Sa “SSoV SSSch ^ ^«ge could theoretically be 

emotional stir if the islands Soviet Foreign Bluustcr .\jtdrei commitment to greater effective- 1 1 Shmcb. jAiSErre for f®™* 1 destituti li 

40.000 inhabitants were severed Gromyko, arid then for Bonn ness in the spending of this ^ B P ut1n the U k. Md'lrehmd-Foureade vriir^taiost SprtS ** s *€- Fanfani. hls replace 

from the mother courno’ against for talks with Israeli Premier money. This action was widely h Bu, n rises h^e accelSSed prwa W* SSeaSws to iEally to meht ^ s ^- Flreoli. and con- 

^ wrtl - Mr, Itzhak Rabm. seen a s a J new tight-fistedness - fh?Comm. 8 sSM K support the # enreent two- 

on the \\es-t German Govern- i e t th ^ .K. is that budgetary pute witb Jihe UA- over theirevi- ® f .^ f fe- ® or ® 

ment s part, and it gave rise to policv in 1&7&-77 should be aimed sion of the rules of tfie Opter- against the background of 

political argument within the su *p part inH action** moderatO- national Monetary Fund (fSff’). much mon promising coodi- 
country that has yet to die away. ^ r j se ja prices encourage The wants the future ru\es - t»®n« for its eventual replaco- 
The new thrift is a sign of the transfer of resources towards to be neutral as between fix«d ment by a revised form of 

riu , UAt Chancellor Helmut Schmidt’s exports^ “To this end-it should or floating exchange ratesA Centre Left. coalition in which 

THtAfKES cinemas desire for praam at ism in Euro- attempt to reduce strongly the whereas the French want al\tb e weight of the Socialist 

v sS£? ILL P»«3£ MD 1 - f.^a 31 L gUSS ?t 07 Ii m TH * u * KC l , <A , 1 n pe an affairs, hut also a result of expansionary forces arising from strong bias in favour of . fixed] 3?wTr would be substantially 

totdn.%""?, ^ Sub?' e ?i. a 0Ben ' sensurround. I- Poffs. i" T he fact that the German public consumption, ..preventing parities. * ‘ ' intpeased. 
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ment by a revised form or 
Centre Left coalition in which 
.the weight ' of the Socialist 
Shirty would be substantially 
Intcreased. 
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Iceland will jump the sun 


BY WTLUAM- DULLFORCE, SCANDINAVIA CORRESPONDENT- 


: OD EON m 'arklf apFh^^-T^ToiT^. the ICELANDIC Government national sentiment in favour of further! raMitlonal arrangements _ Icelandic flshertmen inside a 

srr-iiand a c-an funny laoy ial this summer will announce its the 200-raUe zone has ripened or adjustment periods should be British 200-mile z\ne. By giving 

roo ec La« ™rVsa S « if 45 *Si ? c 2 °' n[ a n tn imnlomenf unilaterally a s0 th . at . the ^ , caD ae ^ allowed to foreign fishermen, notice this surnmeV ® f ^ inten- 

%Z7 J b5«3S* 11 ' 45 ' A p “ n “ implement uniiaterauy a a p prova]l from the fishing This demand has the passionate tign to introduce the new limit 

odeon Leicester square <930 6i in -Uu-ouis economic zone on is nations most concerned for a support of. a majority of Ice- in November. the\Governinent. 

j jPANN'GAN^- a o ' . cam, p r w. wit. i id coasts, claiming control over fish- direct leap 'to a 200-raile limit, lauders, who regard November it .is argued, would wrovide time 
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is cnramiUeed to extending its Sea and to announce 200-mile 


V-TV: ; I ”-.is”' «S-. Fr * 4 “*■ Mal * mn oMwitb' countries. Reykjavik, Ottawa, and Wasbing- 

-Min.cn." cu i ron. la 57 T wojwttKS. scene i , Lc*Z" Sd .”* a jl-saur st.i. 4j5 . ... , ton to take the temperature. The 

haw theatre. ui.3e6 tjid. ; f^To. Cc-t Pj-u d^-. irom 1 2 jo. l». The Icelanders are most likely Russians were reserved, but not 

^weTts 1 of 7 m ak wall . iuuA P, -x.. 4 i“o: to introduce their zone on hostile and agreed to start talks 

T martin V bj^ 144.3. E y«"-^-~e.3. -L?. s . . ?■ M C - November 13. the date of exp ry on a 200-mile limit at. the end 
7u ‘ i s chV«ip 0 s 3 ira 6 0 " 5 - 4 ^. : jo. of the 'interim agreement with of September or the beginning of 

the mousetrap s *' young FRAN- Britain, which put an end to the October. Mr. Evensen returned 

3 .^ ‘. 25 . 3 J5. Lie r V A S«. 1973 cod war and allowed convinced that the Americans 

MuT'nNm 3 * 9 1 ' s«. s sysa § 20 . British trawlers to catch 130,000 and Canadians are themselves 

/iTomw v kach« *5*7“ the tSfwVring* Inferno tons of fish a year inside the close to a decision on claiming 

n,C N H o A 5 ^ C pi:^A 3 E. we^re br . T s ,^ - n,°”zV?° s :o l «° IU: current 50-mile limit. The sima- a SOO-mlle limit 6 

LOND.jNTio-SksT'iAUGHTSR HIT ' li: ' a,li tion. however, h as changed since The obvious question Is why. 
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plicated by uncertaltgty hlie 
the British position. . * "• jwef 
;3ir.' Svensen, the Nj; iha 
negotiator, found a sinU,^, i h 
certainty during bis ^ re 
London' in June. fr) l 
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vaudeville. 336 5963. f - j"«. :cnc. . iQ-E. Sjn. i2-3. 5*an B~- ai«.^Ati pern. intomatinTial conference on the also favours the concept the 
mi'llicIn* martin a vanda'bakme . *11?. 4J n 07 gi Law of the Sea has moved very Icelandic and Norwegian Govern- 

ARsuftn^PEMON' singular - l PEOPLE .iji. Coni- progs, close to accepting the principle ments rannot wait for a general 

Be*: 2L - i-? i,Vo°- l 5 2m UtiM 'SS, Live of exclusive rights for a coastal international agreement. The 


VICTORIA PALACE. ^ 5 34 1317. 

EVJ 1 . aa iZZ* sTgraues".’’ bi ~ 'i cirti' VcsiV wiil't 56 ' ‘s.as''6oS. Tzo. the session wmen enaea in t h? Icelandic, arc under strong tion to 1316 conttict «et oa py ment feels that it has guff! ft - f 
Nni son?'?J,d A L l °'s?'e- M s^."*'Liijr , ; 1 1 'wf ” ‘ s °' 823 la* ***• s»». Koneva in May a majority of domestic pressure for quick Iceland’s extension to 50 miles latitude in public opinion? ^ 

w.m Rulers' ano surri Bcbbv "crusn. . ? juI ™. E countries. including Bntain. action. Both have pressinc in September, 1972. No final counter any attack on flslsreaf 

MUST t^minatV^oct VkR 11 :S: i !ss. B S «o G v!5». w " l!i?c St: ikos. hacked the 200-iriile concept domestic political reasons for solution has been negotiated and policy from the Opposition, ft ei> ' 

vfEJfMiNST’iFTji'o'r'Fr A " seiu Dc formulated in the so-called wanting to secure speedy results the British Government could wided it can show before Septum* 

T , uc J a .i l 'PS* \ ■ “ negotiating texts. or. in Norway's case, at least to legally riaim — though it is ‘tm- ber that serious negotiations ™ a 5 • 

v^c Muiicai 5ior. o* :h<s Gr*i: a dip a i ■ p- nire m. Tr-niand le ® pen ^ he pushing hard for a tihely to do so— that on Novem~ starting with other countries niinl 

4 5 tar 1 antaraT^tai-ant ara! i ART GALLERIES . The tjouhte s ftntlce UiU 1 is rp.Tuit satisfactory to their fisher- her 13 the situation win revert a final settlement. Here 

^^a ^antara. _t^t_ — = ■ jumping th« ^n.Fonnal inter- men Both G / vernments to the status before September Labonr Government relies * ! .. 

Evas. 8.33. wta. md sit. 6.i5 i-e 3 jj anthrcjf*ds gallery, saefiaiisti m n3iional acceptance of the JK1- SUS p B(r t that, unless their nrnd 1972, when British trawlers the Labour Government in LfiQti 

ra: *"% aSTiiCS to le^mr. 12- s“ Labour GOTernmen t m ^ 

°*na%V<w a " a nS: FcrenJ? w^h opnns S S tion , al agreement could be so mile Imflt. • . ; ’ The tough line taken by Lotov 

ewic^en^rIwSme'nt mu ^' S4 '' Vnrt nevt 4 nrine Bv forestailine prolon?:CrJ ^ the y “ay no An Icelandic extension to a don earUer this year during the* 

MiLE B S J g ^ iSBraiT RbYll-Ac^^u^MER-EXH-i-B.-. ^ jS ^ be ™ 0fRce “ beneflt fro “ 20«>mll e limit would entaU nego- eventually successful talks on thg ■ 

-.-S , brine about complications Twlandle economv tntll1w Gating a median line where the »» „ El ■. 
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The Norwegian Labourtt- jg^jjj 
meat is in a minority an<P- t> 
consider domestic oplnii?* ?, u 
country-wide local electi^- 
September it will be fs* ff- ° 
strong bid by the Social?- fend 
Alliance and the Centre* 8 so 
to wrest votes from it Z f,uph 
fishing districts of nortb K rf 
Like the Icelanders, it cam jf 
play any hesitation in impl< i 
ing its , promise to introd ( j 
50-mlle limit this year., t - i 
a recent poll indicated t f | 
.majority of Norwegians ’ > j 
prefer it to negotiate a j 
fishing limit rather than t; 1 


state witlrn a 200-raile zone. At ans^ver is that both, in particular interim one pending a final solu- ahead on its own. The Go- 
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s^dsTr^ * — — - rbt* drop of fish meal prices, the a'Wta .' £ mitment*. Oslo, now recognises^ , 

aKttiai' Tlie Norwecion Government, economy is In desperate straits DemnarkL ttet a settlement of Britain's^ 

iri 9.30j.3c‘ which has a minister. Mr. Jens with foreign cuirencv reserves ^ ^ dispute with Brussels over fish- >- 

— -- Cvenscn, to deal exclusively with virtually down to nothin-, a Jan MiS I^d" ^ P° hey must precede any final V- 

aioGE n8 R a fishery and maritime limit heavy current trade deficit, and ^ Norv^irian^t alsn ‘bilateral agreement with London 

affairs, nnw belft-ves that a 50- inflation running at over 40 per oL-tin on a 200-mile limit and on fishing r? 

'uciea.^stur. :nile limit can be unilaterally cent. The Government has a I? 166 *!-™,, eights in each other's zones, but ti 

established without a confronta- strong parliamentary majority. !f e p3fijf JiufrLi it hopes that talks can be started jl 

rD?rn?n”Va tion. Its threc-staqe pro" mm me consisting of a coalition put to- { n . before September. The Nor- J i 

rw.- sei^iion announced last September pro- gether only after weeks of hard time ._. P'. t i ~ e TO rea mr m Bnnsa wegjans are particularly in- j 

Jw*h?«o e ^ vidpd for the intrnducion of no- political bargaining. Even if ir s P vereJ S nty - te rested in the recent suggestion » 

trawling zones in sensitive areas wanted to. it could scarcely hesi- Some members of the Icelandic by the British Trawler Federa- 3 

M'VWSS rhe northern Norweeinn coast tate to implement its promise to Government, assuming that tion that Britain’s 200-mile V 

sow. own {after somo tough negotiating brine in the 2no~mile limit. Britain, too, vdll go for a. 200- economic zone could comprise a * 
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wefians consider that inter* on November 13 and that no herring fishing rights' for settlement with Brussels, 
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HOME NEWS 


Sun Alliance to raise private 
motor premiums on August 1 

BY ERir wnnr 


BY ERIC SHORT 

SUN ALLIANCE, and London 
Insurance, one of tbe country's 
leading insurance companies is 
lo increase its premium rates for 
private motorists on August 1, 
only four months after the 
previous rise. 

This is the first time a major 
motor insurer has reviewed its 
rates within sis months of a 
previous increase. • - 

Details were also revealed by 
two other motor Insurers— Pro- 
vincial Insurance, and National 
Insurance and Guarantee — where 
motor premiums were increased 
from July 1, six months after 
the previous rises. 

Sun Alliance, which insures 
about 300,000 private motorists, 
is increasing its ordinary motor 
rales and its special motor plan 
by an average of 16 per cent. 

The rise last April was an 


average 7 per cent for ordinary 
rates and 10 per cent for the 
motor plan — which has reduced 
premiums under special condi- 
tions. 

Sun Alliance is thus reacting 
tD the problem of rising costs nf 
claims and repairs by making 
frequent but comparatively small 
adjustments. 

In contrast. Provincial Insur- 
ance. which also has about 
300.000 private motorists on its 
books, has raised its motor 
premiums by an across- Lb e-board 
30 per cent, the highest increase 
seen so far by a motor insurer. 
(Prudential was previously the 
largest when it lifted motor rates 
earlier this year by an average 
271 per cent.) . 

This follows an increase in 
private motor rates by Provincial 


of 16 per cent, on average on 
January 1. 

The combined effect of these 
two rate reviews is that motorists 
renewing their policies now are 
paying 50 per cent, more than 
they did last year. 

For instance, a motorist aged 
35 living in Nottingham with a- 
tull no-claim bonus' is now pay- 
ing £39.60 for his motor premium 
on an 1.100-cc car, compared with 
£25.60 last year — a rise of 55 per 
cent. However. Provincial bad 
prior to this year kept its rates 
steady for over two years. 

The company said that when 
it made its application for the 
January increase last September, 
its- calculations were based on 
the experience of the first half 
of 1974. This had deteriorated 
over the second half by more 


than had been anticipated and 
hence a further rise had been 
heeded. 

National Insurance and 
Guarantee lifted its premiums 
for private motorists from the 
beginning of the month by an 
across-the-board amount of 10 
per cent. It previously increased 
these rates at the beginning of 

the year by the same amount. 
The company also has about 
300,000 motorists on its portfolio. 

The cost to insurers of their 
motor claims is linked to the 
garage charge rates, the price of 
spares and the amounts settled 
on claims by the court. 

Last year, charge rates in- 
cneaed by 29 per cent, and spares 
prices by 36 per cent., while 
claims settlements have tended 
to rise at least with inflation. 


Chrysler share of car sales down 


BY PETER FOSTER 

CHRYSLER U.K. car sales were 
severely hit last month by a 
combination of supply shortages 
due to strikes and tie priority 
which the company- gave to 
export orders. ' 

Chrysler sold only 4,716 out 
of 100,644 cars sold in the U.K. 
in June, compared with 11,360 a 
year earlier. . . " 

Chrysler said yesterday: “Sales 
of our cars in Jane . were 
affected by a lack of supply, due 
to strikes. The Stoke (Coventry) 
strike resulted in a production 
loss of about -9,000 cars. When 
the dispute ended the company 
gave priority'" to exports. Stocks 
for the U.K. market are, how- 
ever, . now - reaching normal 
levels.” 

Nevertheless, Chrysler’s fac- 
tories are due to close down soon 
for the summer .break and many 
dealers fear there will be no 
Avenger deliveries until early 
August 

Chrysler has been giving 
priority to its large export order 
for Huntere in component form 
and assembled Avengers for Iran. 

June's total ear sales showed a 
drop of 18 j per cent, over the 
same month of last year. Regis- 
trations in the first six months 



ULK. CAR REGISTRATIONS - 



June 75 

(% share) 

June 74 

(% share) 

British Ley land 

32,787 

32J8 

40,324 

32.72 

Ford 

23,744 

23.59 

32.840 

26.65 

Chrysler 

VI 6 

4JL9 

11,360 

922 

Vauxhall 

8,238 

8.19 

8,469 

6JJ7 

Total British 

69,801 

69.35 

93^14 

75.88 

Renault 

4^30 

42 O 

5,672 

4.60 

Datsun 

5,452 

SA1 

4,832 

3.29 

VW-Alidi 

3,788 

3.76 

2.950 

2.93 

Rat 

3^)10 

2.99 

3.970 

332 

Total Imports 

30,843 

30:65 

29J29 

24.12 

Total 

100,644 

100.00 

123,243 

100.00 


of the year were 653.336, some 
35 per cent, down on the first 
half of 1974. 

Although British Leylahd and 
Ford were also hit by industrial 
disputes in May and early June, 
both managed to improve their 
penetration levels last month 
compared with April and May. 
BL took 32.6 per ceht of the 
market, compared with 32.7 per 
cent a year earlier, and Ford 
gained 23.6 per cent against 28.7 
per cent 

Once again Ford's Escort and 


Cortina were the most popular 
models, with Leyland's Marinas. 
Allegros and Minis following. 

With almost 3,000 Chevettes 
sold and no major industrial dis- 
putes, Vauxhall sold almost as 
many cars as in June, 1974, thus 
pushing up its penetration from 
6.9 per cent to 8.2 per cent 

Although foreign- car sales fell 
once again from April's record 
their penetration of 30.7 per cent, 
was still well above their 24.1 
per cent in the same month of 
last year." 


Datsun was once again (he 
leading importers, with its Sunny 
seventh in overall popularity. 
The Japanese manufacturer's 5.4 
per cent, share of the market in 
June was followed by Renault's 
4.2 per cent.. VW Audi-NSU’s 
3.8 per cent, and Fiat’s 3 per 
cent 

On the commercial vehicle and 
bus side. British manufacturers 
continued to improve their posi- 
tion at the expense of importers. 
Out of a total truck market of 
17,360 last month compared with 
21,127 in June, 1974. British 
manufacturers provided 15.590. 
89 per cent, compared with 
S6 per cent in the same month 
of last year. 

U.K. manufacturers also 
supplied 96.3- per cent of the 
566 buses, coaches and taxis 
registered during the month. 

Citroen, the French motor 
manufacturer. and Reliant 
Britsb manufacturer of the 
Scimitar and the three-wheeler 
Robin, are to raise prices imme- 
diately. 

Citroen's increases average 8.3 
per cent, although the D and 
the SM models are unchanged. 
Reliant is to increase its prices 
by 3-4 per cent 


R-R signs 
pact with 
3 countries 

By Midi ad Donne, ... 

Aerospace Correspondent, 

ROLLS-ROYCE (1971) has signed 
a memorandum . of understand- 
ing with Pratt and Whitney of 
the U.S.. Motoreh-iind-Turbinen 
Union of West" Germany and 
Flat of Italy, aimed at. “explor- 
ing the possibilities of closer 
collaboration ” in . aero-engine 
design, development and pcoduc-. 
linn. 

The memorandum puts on to 
n formal basis discussions be- 
tween all four companies that 
have gone on for some time. 
Clear collaborative plans are pot 
expected for some months. 

Rolls-Royce (1971) is already 
linked with MTU and Fist In a 
joint company, Turbo-Union, 
which Is developing the Rolls- 
based RB-199 engine for the 
Multi-Role Combat Aircraft. 

One of two main areas of 
likely collaboration is the possi- 
bility of the European companies 
joining in production and fur- 
ther development of the Pratt 
and "Whitney “ten-toil thrust" 
engine, the JT-10D, designed for 
(he next generation of medium- 
haul alrtiners being promoted 
on both sides of the Atlantic. 

Rolls-Royce's French competi- 
tor, Snecma. has already teamed 
with General Electric of the UE- 
lo develop the rival CFM-56 
engine. • 

The second possibility is col- 
laboration on a low-thrust 
engine, replacing the Viper 
engine in many types of business 
jets and light military training 
and combat aircraft. 

Rolls-Royce has already started 
work on this engine, but would 
probably like to have some inter* 
national collaborative partners, 
both os a means of spreading the 
costs and widening the market. 

Yd anoiher possible collabora- 
tive development is the Spey 
Dash 67. a design for a much 
quieter engine for use in future 
medium-range jets. 

The need -to find areas of com- 
mon interest in engine develop- 
ments U reflected in the fact that 
even such engine giants as Pratt 
Whitney find economic condi- 
tions tough. This company seeks 
cost savings throughout its 
business to release money for 
new engine programmes; 

State approval 

The discussions between- Rolls- 
Rnyce and -the -other engine 
companies have the Govern- 
ment's approval. 

The memorandum of under- 
standing has gone to the U.S. 
Government for vetting to 
ensure that no agreements Pratt 
end Whitney may ultimately 
riqn violate U.S, anti-tmst laws 
ni* infringe secrets Acts. 

© The Japanese Defence Agency 
has been studying the Anglo- 
West German -Italian Multi-Role 
Combat Aircraft, as part of a 
review of possible future air- 
craft to replace . the . ageing 
F 104 Starflghters. The replace- 
ment order could be substantial, 
running into many millions of 
pounds. 


Trethowaa to succeed Wheldon 
as BBC Television chief 

BY ARTHUR SANDLES ' _ t 

HR. IAN TRETHOWAN, one devolution la ' Scotland, Wales to radio management and in 
time television political commen- and Northern Ireland. 1970 he became managing diree- 

tator and now jnanaging director Mr. Newby has been director tori of radio. Tbe early part of 
of BBC Rat 
from Mr. 


Colour TV 
sales fall 
by 53% 

By Arthur Sandies 

ONLY 63,000 colour television 
sets were delivered to the UJL 
retail trade in May of this 
year, a fall of 53 per cart, on 
(he 1974 figure for the same 
month and a dramatic Illustra- 
tion of (be plight of television 
manufacturing, retailing and 
rental Industry In the UJK. at 
the moment. 

The one crumb of comfort 
In the figures, and it is a tiny 
one, is that imports dipped to 
around 15,000 sets in .May, 
compared with a monthly norm 
of 50,000 in 1974. 

Deliveries in May are in 
stark contrast to the quite good 
month of April, when there 
was a pre-Budget rush, and 
some people in the industry 
are surprised that there was 
any market at all in May. . 

Monochrome set deliveries 



rose slightly to 70,000 in May 
compared with 64,000 in the 
same month of 1974. Audio 
system deliveries fell by 28 
per cent, to -38.000, and radio 
disposals were down by 20 per 
cent at 378,000. 

Deliveries of colour tele- 
vision sets so far this year are 
down hy 24 per cenL, and the 
import share has fallen from 
25 per cent, to 14 per cent. 

Last year a total of 2.2m. 
sets were sent to the home 
market, of which 1.8m. were 
made in (he U.K. (rounded 
figures). The industry is still 
hopeful that some 1.7m. sets 
will be sold in Britain this 
year, hut (he worst selling 
months. August and Septem- 
ber, have yet to come. 

Hie figures are produced by 
the British Radio Equipment 
Manufacturers' Association. 


350,000-ton 
rig placed 
in position 

THE" BERYL “A" offshore oil 
production platform was lowered 
to its target area in the North 
Sea yesterday after a five-day 
towing operation from Stavanger, 
Norway. 1 ' 

The platform,- claimed to be + 

^ the world's mo$V sophisticated! 

is to take over of 'radio' programmes since 1972 his career in that post" saw the j offshore production rig. is due to 

----- — - - - 'start producing oil from the 

Beryl Field, 95 miles south-east 
of the Shetlands, before the end 
of tbe year. 

Mobil, which has a 50 per cent. ( 
stake in the field, said, it was) 
“ extremely pleaded " with the ! 
operation, tie biggest towing! 
exercise performed. Eight- tugs, j 
fvrith a pulling power of ■flveri 


Public favours statutory 
incomes policy— PEP 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


THE BRITISH people are over- 
whelmingly in favour of tbe 
Government's proposed incomes 
policy being made statutory, 
according to a survey by the 
•independent research organisa- 
tion Political and Economic 
Planning. 

In the survey, published this 
morning, PEP also claims That 
its findings indicate fiat-rate 
limits of between £5 and- £6 a 
week for wage increases would 
be more acceptable to the 
majority than the alternative 10 
per cent ceiling. 

The organisation implies that 
it thin ks its survey may have 
influenced the Government 
already, in that tbe draft findings 
were made available to relevant 
Government departments at the 
beginning of its present review 
of possible anti-inflationary 
measures. 

Two other findings which will 
be regarded as of some impor- 
tance are: 

1 — that pressure for redistribu- 
tion of income under the 
aegis of a statutory policy is 
much- more prominent among 


union representatives - of the 
lower-paid than the lower-paid 
themselves; 

0—that while agreeing inflation 
is “a very bad problem.” 
people have even stronger views 
on the use of unemployment to 
cure it. 

PEP comments: "Support for 
the measures is likely to be 
moderated unless the Govern- 
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meat takes action on unemploy- 
ment. The use of unemployment 
as a strategy for controlling in- 
flation is overwhelmingly 
rejected by all sections of the 
community." 

The PEP survey was based on 
a representative sample of 2.364 
adults drawn from 145 electoral 
wards in Great Britain, with 
interviews conducted in January 
and February this year. 


As many as SO per cent, of 
respondents believed in statutory 
policy, and 5 S per cent, said they 
did so “strongly.” 

Some 70 per cent, regarded 
inflation as “a very bad prob- 
lem " and 73 per cent, said they 
personally felt they were suffer- 
ing from inflation. 

PEP concludes lhat the mes- 
sages of successive Governments 

have got through, and that (hero 
is much less ignorance or lack 
of concern about the problem 
than there used to he. 

“■Where t people) disaeree 
with Government, implicitly or 

explicitly, is in seeing voluntary 
restraint as a reasonable or 
feasible course ol action on their 

part. 

“Rather, they look to Govern- 
ment to ensure that restraint is 
exercised evenly, consistently 
and equitably across the hoard, 
through national incomes policy.” 

PEP Surreu on Inflation IV. t\". 
Daniel (£2.201. U.K. post and 
packing 3Pp. Research Publica- 
tions Services, Vitrioria Haft. 

Fingal Street. East Greenwich. 
London, S.E.IO. 


Nationwide chief forecasts 
steady rise in house prices 


Itiw Wheldon as - and his job will be taken by the BBC expanding and changing its 
managing, -director of BBG Tele- .present controller of Radios One approach, particularly in anti- 
vision ar the end of this year, and Two, Mr.” Douglas Mug- cipation of the arrrivaj of com- 
The change is part of a BBC geridge. mercial radio, 

reshuffle which also makes Mr. — ■« . Since then, however, the 

Huytferd Newby managing direc- jOUniJUlSt . economic tide has turned and 

or 6f BBC Radio. Mr. Tretbowan, who was born recently he has had to cope with 

>The changes are firmly in line in 1922, is best known publicly the implications of a substan- 
tial the normal BBC chain of for his political journalism. He tial cash shortage within the 
command and contain no sur- entered television journalism in BBC. 


BY MICHAEL CASSELL . 

A steady and continuing rise 
in house prices was forecast yes- 
terday by Mr. Lennard Williams, 
chief general manager of 
Britain's third largest building 
society, the Nationwide. 

The society reported that 
prices in the first half of this 
year rose by an average 5 per 
cent., still much more slowly 
than actual building costs, the 
retail price index or average 
earnings. 

Mr. Williams said that the 
gradual increase in prices came 
at a time when there was a 
strong demand for mortgages 
and ■ a high level of building 
society lending, now running at 
about £450m. a month. 

He did not, however, antici- 
pate another rapid escalation in 
prices, as in 1972 when demand 
for loans wa.s high and funds 
were plentiful. 

According to the Nationwide, 
average prices for new and 
modern .secondhand homes rose . 
by 3 per cent, in the second 
uarter of this year, following 
he 2 per cent, increase recorded 
in the first three months of 1975. 

The prices of older houses 
increased by 2 per cent in the 
second quarter, compared with 
3 per cent, in the previous three 
months. 


Rapid rise 


a ana contain bo hui- tulcicu icicri»iuu juumaiom iu i7nnnn hn>si»nnwpr »a» Hand tn 1 

Mr. Wheldon. who is 1958 with ITN and joined the The immediate troubles with- ! t nit / ptr.il ! 


tow thq concrete structure, 
eighing 350,000-tonnes, five limes 
as heavy as the liner QE2. 

Other partners in the Beryl. 


prises. 

60, is to become a special adviser BBC in 1963. In the late 1960s in the Corporation, resulting 

to Sir Charles Curran, the be took over much or the work from continued financial prob- 

Dircetor General of tbe BBC and of the late Richard Dixnblcby lems and from possible staff 

have as bis particular assign- as a commentator for the Cor- difficulties over pay, are unlikely 13 

" broad- poraUon at major outside events, to have disappeared by the time [ KS r V«m ?20 per cent.): Texas 

pfer cent.); and the 
British Gas Corporation (10 per 
:cent.). 


ment a study of regional 
casting in England and 


au- porauuu ai major uuiaiue cvcuia. iu uavc u y me uuiEip . . #9/) _ v. 

of It was in 1969 that he turned he takes over from Mr. Wheldon. EastJrn ™20%r cem“r a 


Public sector heading for even 
larger deficit, say stockbrokers 


Mr-. Williams suggested that 
the rapid increase in incomes 
relative to house prices meant 
that buying a home had now’ 
been brought within the reach 
of many more people, particu- 
larly as the price of most 
properties purchased by first- 
time buyers tended to be at least 
10 per cpdl below the average. 

The Nationwide says that 
while demand is still concen- 
trated on lower-priced proper- 
ties, many more medium-priced 
homes were now being sold. 

In welcoming the Govern- 
ment's decision to allow: the 


special advance limit to rise 
from £13,000 to £20,000 and tn 
confirm that mortgage tax relief 
would not be abolished, the 
society says the action would ex- 
tend confidence to a greater pro- 
portion of the housing market, 
something which was needed if 
trading up was la continue and 
lower-priced homes were to be 
released for first-time buyers. 

Commenting on the apparently 
improving outlook for house 
building in the private sector. 
Mr. Williams said that, despite 
signs of a recovery, recent large 
increases in building costs— par- 
ticularly wage costs — meant (hat 
many existing new houses were 
still being sold below their 
replacement cost 

The Nationwide says that site 
value as a proportion of the 
price of a new house had 
declined from a peak of nearly 
30 per cent, two years ago to 
22 per cent, in the second 
quarter of this year. 

This represented a return to 
the position which existed five 
years ago and there seemed little 
scope for it to fall further. 

Building costs 

Consequently, the price of new 
houses should, says the society, 
be expected to rise steadily in 
line with the increase in build- 
ing costs. 

A breakdown of the Nation- 
wide figures sbows that prices 
for new houses and flats in 
London and the South-East rose 
by 2 per cent, in the second 
Quarter, against a national 
average Increase of 3 per cent. 
In the first quarter they had 
remained stable. 

Prices of modern, secondhand 
homes, however, rose by 4 per 
cent, in the South-East during 
the second quarter compared 
with a 3 per cent, rise for the 
country as a whole and a fall 
of 2 per cent, in the previous 
three months: 


The prices of older properties 
in the region rose by 1 per cent, 
in the second quarter, after 3n 
increase of 4 per cent, in the 
first three months of this year. 

If the mortgage rale were to 
move at all in the next six 
months it w’ould go up rather 
than down, according to Sir 
Stanley Morion . chairman of the 
Abbey National. Britain's second 
largest building society. 

Sir Stanley made this predic- 
tion yesterday when presenting 
the society's results for the first 
half of (he year. 

Interest rate 

In present circumstances, he 
could see no hope of a reduction 
in the mortgage rate. This 
reflects the general fear among 
societies that interest rates as a 
whole will increase later this 
year and the societies will have 
to increase theirs in order to 
remain competitive. 

Sir Stanley explained: 
“ Eighteen months ago I ven- 
tured the opinion that building 
society rates were more likely 
to go down than up, and I find 
myself in the position of tending 
to reverse that prophesy. 

“We must be able to attract 
money, and although tbe 7 per 
cent rate remains very competi- 
tive at the moment, we shall have 
to watch events very carefully 
and be prepared for adjustment.” 

Sir Stanley also expressed the 
wish that the Government would 
raise the limit any one individual 
can invest in a building society 
from £10 000 to £20.000. The pre- 
sent limit was set in I96S. He 
thought this would be a very- 
positive and popular move. 

Total assets of the Abbey 
National during the half-year 
rose by 11 per cent, to nearly 
£3.4bn. Total mortgage ad- 
vances now stand at £35Sm. and 
liquidity ratio was increased by 
£99 m. to 1S.54 per cent of 
assets. 


BY MICHAEL BLANDEN 

THE PUBLIC sector's financial 
position is considerably worse 
than is implied by the Budget 
forecast, and, at recent levels, 
could lead to a public sector 
financial deficit In 1975-76 which 
would be £1.75bn. higher than 
the forecast £7.57bn., according 
to stockbrokers W. Greenwell. 

Their conclusion is given in 
their latest monetary bulletin. 
Com me ting on the Government's 
anti-inflation measures. the 
bulletin agrees that “ shock 
tactics ” are needed ia the battJe- 
a gainst inflation. But it main- 
tains that prices and incomes 
policies can only alter the inci- 
dence of Inflation — reducing its 
level over the short run but re- 
selling in a “dam-bursting 
effect " in the medium term. 

Even with these measures, the 


bulletin argues, “it is more im- 

S ortant than ever to monitor the 
ehaviour of the money supply 
and for the authorities to take 
corrective action if the money 
supply is growing excessively.” 
Examining (be recent money 
supply figures, the bulletin 
argues that the underlying 
growth of the money stock on 
the narrow definition (MI), needs 
to be brought down very sharply. 

The bulletin attempts to pro- 
vide a continuous method of 
monitoring the finances of the 
pnblir sector, and examines the 
consolidated fund figures for the 
first quarter of the fiscal year, 
from April to June. 

- Compared with the first 

quarter of the previous fiscal 
year, consolidated fund expendi- 
ture rose by 47} per cent, while 
revenue was up by 35 per cent. 


The gap was 12} per cent- but 
the bulletin argues that this 
average over three months was 
probably an overstatement of 
the underlying trend, because 
some of tbe buoyant expendi- 
ture in April this year should 
be offset against the abnormally 
low’ growth a month earlier. 

However, “in the six months 
ended June, 1975. the gap was 
11 per cent. A gap of this order 
must be taken as the current 
trend,” the bulletin argues. 

Tbe trend may not continue, 
but if the growth of consoli- 
dated fund expenditure con- 
tinued to exceed that of revnue 
by 10 per cent or more, the 
financial deficit of the public 
sector would tend to be some 
£1.75bn. in excess of the budget 
forecast of £7ff7bm, the bulletin 
concludes.- 



LIVERPOOL POST 
TO COST MORE 

- The Liverpool Daily Post- and 
the Liverpool Echo go up to-day, 
by Jr to 6p. . 


BRIEF 


New Trident flies 

A now version of the Hawker 
Siddeley Trident, the Super 3B, 
made its maiden flight from the 
company's Hatfield. Hertfordshire, 
airfield yesterday. It is heavier 
thnn earlier models and l cai T{® 
additional fuel to give 4»0 miles 
more range, at 2,100 mdes. The 
development is part of Hawkers 
overall plan tn steadily improve 
the Tt)dent’s capabilities. 

Little impact 

Britain's continued membership of- 
the Common Market ?* h *v? n j» 
Utile effect on our shipbuilding 
industry, according to Air. Derek- 
Kim beit chairman of Austin ana 
PickersgUL 

Grime can pay 

If white collar executives break 
the law to benefir their company, 
far from their being branded as 
criminals, it may actually enhance 
,hoir career, says the Apex Trust, 
the Home Office-backed employ- 


ment agency for ex-offenders. Yet 
if employees commit an offence 
against their company it generally 
leads lo instant dismissal. 

Spend in Wales call 

No cuts should be made in public 
expenditure in Wales as long ax 
living standards are below those 
in the rest of Britain, warned a 
memorandum presented to 
.Chancellor Denis Healey by PlakI 
Cymru. 

Critics chastised 

Tbe Scottish National Party 
accused the Government of 
“hrassneck hyprocisy" for criticis- 
ing* local spending. 

Better pay-out 

Families of Britons killed in the Hnck DOIlCe 
Paris DC-10 air crash last year P 

will each get damages far above 
the Warsaw Convention lop pay- 
out of £20,000. it was claimed 
yesterday. Mrs. Mary Hope, 
whose husband Francis. Paris 
correspondent of the Observer* 
was one of the 160 British victims, 


said actual cash settlements are 
to be decided individually. 

Hard poiice year 

The challenge and menace of 
politically motivated terrorism, 
senseless vandalism and Increased 
crime made 1974 an arduous and 
difficult year for the police tn 
England and Wales, says Sir John 
H11L Chief Inspector of Cot- 
stab ul ary in his annual report. 

Landing stage 

The 350-foot Liverpool landing 
stage for river ferries which has 
cost more than £lm. will, be 
opened on Sunday when the 
ferry Overall urCh arrives from 
Birkenhead. 


The Mersey Docks and Harbour 
Company Is to have its own 
police force. 250-strong, with a 
chief constable and a deputy to 
replace tile combined system of 
civil police, commercial security 
men and private watchmen. 


Limited 


A light engineering group with overseas subsidiaries and sales representation io more than 90 countries, providing 
products, systems and services of the highest quality in the fields of fluid transfer, filtration, lubrication, garage 
and industrial servicing, and combustion engineering. 

From the Report and Accounts • 31st March 1975 

• MUCH IMPROVED SECOND-HALF PROFITS 

• RECORD SALES -40% of which arose or were exported abroad 

• RECORD EXPORTS 

• RECORD TRADING PROFIT 

• EARNINGS per stock unit marginally down owing to increased 
interest and taxation . 

EXTRACT from “Operations 1974/75”— prepared for the information of employees and this 
year circulated to Ordinary Stockholders: 

“ the necessity for higher profits is vital and our plans for the current year reflect this. 
There will undoubtedly be difficulties but these are often matched by opportunities so let us 
take advantage of the latter and overcome the former”. 
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Summary of Results 
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Year ended 31st March 

1974/75 

1973/74 


£000's 

£G00’s 

sales (40% arose outside U.K.) 

18,619 

16,591 

TRADING PROFIT 

1*217 

J,lJ0 

profit after tax 

355 

3S3 

EXTRAORDINARY ITEMS 

(367) 

(40.) 

surplus on revaluation of 
properties less deferred tax 

2,214 


earnings per stock unit 

SJp 

5-5p 

GROSS DIVIDEND 

18% 

18% 


Copies of the Report and Accounts from the Secretary. 
TECALEMIT LTD ■ Old Court * Cox Green ■ Maidenhead • Berkshire SL6 3AQ 
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LAB(),ia*mws 


Furnacemen back call for 
an improved pay offer 


e NEWS ANALYSIS - TUC £6-A-WEEK PAY PLAN 

Approval after a rough ride 


BY JOHN ELLIOTT, LABOUR EDITOR 


BY JOHN WYLES, LABOUR REPORTER 


. ALL THE tensions involved in mindely into the contentious So much for the supporters. mg“ and also disliked a flat rate £6. The TUCTs document Indi- 

38 men trying to represent the detail of defending the fact that The opposition, however, ^was because it would upset train rated that this was not so, to 

BLASTFURNACEaiEN’S leaders national strife in 1971. was meat" to be «©itia*ed which Sq ? de S^^wJ^'cSfainS^thS and* brought angry mutterings othS^uniin ^i^^on'^rep^^semativSan 

yesterday backed demands for 8n against the advice of the union’s, would be ■ paid from - neat unioas covering same 10m. trade psychological impact of a £?.Q0Q from men like Mr. Jack Jones view includin'* Mr Lawrence the TUC economic committee 

Improved pay offer with a threat general secretary, Mr. Hector January. The agreement would unionists came to the fore at cu roff figure, and of detailing about the plan bein^ under^Daly who cannot sd- his miners Mr Cyril Plant of the Inland 

Small. waraed * hat , l . f then until January, 1977. yesterday’s TUC general council the negotiations with the Govern- mined. 1 all accepting the same cash sum. Revenue Staffs. But not all the 

rapidly halt most of the British the strike did go ahead it would Despite ttisjndication that any meeting on the TUC’s new social meat op bow existing deals with Fresh from Scarborough, But this group of likely public service onions were satis. 

contract document . wage rises due for 4m. workers where he had made an Impres- opponents expanded considerably fied and so voted against the 

As the 33 union leaders on the ? b 2?J!L b f £“ rbe _ d ’ •.SL.YSS 11 ^" sive _ s P*ech « the Mineworfers* with most white-collar unions, plan. 


explaining how a formula had conference on Tuesday against apart from Apex, the clerical The final and perhans the most 

been reached on Incremental a £100 pay target, Mr. Lawrence workers’ uninn. eventually reject- slir p r isjng convert to the oppo^i! 

sca,es ‘ £>ly tbo ■“ shelved so ing the plan. This hinged rt 0D camp was Lord .Alien o/the 

He was supported by Lord that individual unions national mainly round the fear of Gat Shnpwoikers. But his oppaiihnn 

rif.inEh-.u- fnrmM nrintin- psprutivpK rnnid debate tho j:rr ... J . V . * .. u rr UJM " ,n 


Steel Corporation's production, have rapid effects on the car and fresh "rises after seven months 
Delegates to the National EM industries. would only be cost of living 

Union of Blastfurnacemen’s con- But steel stockholders con- adjustments, the other steel 

ference In Scarborough uaani- firmed yesterday that current ^ unions have been happy to rj”*?* assembled >esicroa 

rnously- endorse their negotiators’ stocks were high because of the regard their agreements a* last- 'he TUC s London 

£«2«S “-!« 'Ti r“oSio* e io dlm^whl^ 1 & only ^ momW 

new money pay offer, which xea BSC ou tput drop to around 
is broadly in line with settle- ^ 300i00 o tons a wfiek mark whatever 

indUSt °' S 0ther this year?only 60 per cent of *%} 
mam unions. t t . p, nac jt v . ”■ -But M 

The NUB will now seek further ' day that 

negotiations and if these end in The bas been per dent, 

deadlock, union negotiators b,v J if ^ as tf lin ?‘ aceaieI1 ' was not 

night's notice of strike action by Incrnse? * cost-of-living which clearly expires after seven elder statesman u moderate " a W GKn L lo™d b? ne *, r f. who d ? hv< V? d 5 3 oo^ unworkahle insredionM tat. he wanted stricter and mure 

the .13,500 BSC blastfurnacemen. element to be followed by an months and leaves the door open Communist other Left-wingers, ^S^nVonrhemoderate line pobey line of oppost-age wideranging price controls but. 

This lurch into militancy by “adjustment” payable in for a fun pay review. at the end together with leakers of poorly JJSoat hli”- imnpE t™ much Uon t0 thc s°ci 3 1 contract and of everyone apart from the Respite his vote, was not against 
the NUB„ which last staged .a October and a further “adjust- of the year. - ---pa]irpuWlc r sector workers and . L^^ob? em? iJhich any wace r * str3,nt ’ general workers. the wages side of the paduge. 

■ ■ — s ms xYfvr r~ 34 rr 

STand damaging b> the £6 target. tered perhaps eight or nine votes-.Offi«rs. which -has many high-, of debate, the vote was taken 


Seamen go astern on pay 
and accept 37.3% award 


^nu«W- a^,year !, c 
-dace the sizeab? 


Then came support from Mr. against the plan tip fact Mr..-tHud members, based bis with this' 'unusual alliance nf 

Firet Mr Murray spoke and Jack Jones of the Transport Scanlon bad to leave before the objections on Uils line as well as opponents providing the follow- 

explained how the six “guiding Workers, the architect of the vote which otherwise would have on possible danger to inerc- Snf , 13 votes against the plan: 

principles " agreed last month by plan and the man whom many been 19-14). Included here cental scale^Hc also spoke as Mr . John Boyd, Mr. Len Edmond- 

the' TUC- general trouhcil tor a craft and white-collar union would have been figures sueh-as did Mr. Alan Fisher of the Public * r 

S^v4«idn ? o?fl» social con- leaders believe has foisted his Mr. Clive Jenkins -of ASTMS. Employees, about the fact that son. and Mr. Ken Gillof the 

tract embracing u flat pay rate Rat rate plan on the TUC with who regards the plan air an “out-, the package did not guarantee Engineers: Mr. Alan Sapper of 

■ h . ^ 1 ^ At* -« a -a a^.- rn tluit thaws «ap/>i«T 4 ho na niihliiv tha T^iprurnp TVnhmnani;* Mr 



FEARS . of impending Govern- hours of the union decision to executive into an 

ment pay curbs coupled with ratify an agreement based on acceptance. . . it, fmSlgn ^confidence and^pre^ ber two.”" Mr.^Hariy Urwin."who MrT'Alan “Sapper of "the Te'le-: menf stemmed from 3 Tear that workers; Mr. Terry Parry of the 

pressure from many of their the award which will be back- Key factors in swinging the sure QQ sterling which had led delivered wbat was later vision Technicians and -Mr. Ray these, career-orientated rises Fire Brigades: Mr. Fred Jarvis 

members yesterday persuaded dated to July - and. will cost executive were- .the .possibility Mr .:- Denis. Healey,. Chancellor 0 f described as the most effective Buckton of ASLEF. the loco- paid regularly within highly of the Teachers; Mr. Geoffrey 

seamens union leaders to £35m. that a continuing wrangle over'tijg Exchequer, to launch his 10 contribution on the value of men’s union. . ;■ •• formalised salary structures to Drain and Miss Audrey Prime of 

, - -- inflation target last the Socialist policies being pur- Mr- Buckton objected bottt to.. large -groups of white collar staff NALflO; Mr. Alan Fisher of the 

•{ sued by ''the Government and the principle of the TUC trying ,:in addition to annual negotiations Public Employees, and Lord 
Mr. Murray entered deter- bow this had rto be sustained, to curb “free collective bargain- might have to come out of the Alien of the Shopworkers. 


How the TUC council sees ‘the coming year’ 


BY OUR LABOUR EDITOR 


2 and will 

leaders to £35m. 

reverse their decision to reject Apart from being a substan- pay might become caught up in r>p r „, nr 
a 37.3 per cent, arbitration pay tial victory for moderates a new anti-inflation pay policy vveW 
award. yesterday's decision was also a and the overwhelming demon- 

This about-face by the execu- personal success for Mr. Jim stration of support for the award 
tive of the National Union of Slater, the union's general secre- over the last week at seamen’s 
Seamen means that a strike tary, who was, ironically, one meetings all over the country, 
ballot called last week will not of the “tightly knit group of. Left-wingers argued that If 
take place and removes the politically motivated men ” Government policy was the 
threat of confrontation with named by the Prime Minister central issue then the NUS might 
the Government* anti-inflation during the 1968 seamen's strike, just as well confront it this year 
Policy. During yesterday's 4J hour as next. They also pointed out 

Responding to the fast-develop- meeting Mr. Slater again argued lhat a 9.7 per cent increase in 

ing TUC and Government anti- in favour of acceptance of the basic rates, worth £4 50 a week, THE TUC’s £6 pay and prices worked per employee. firms and sectors with below txra should ensure that adequate needs such rb extra help. for tne 

inflation moves. NUS leaders met arbitration award and turned a promised under the award for package Is set out in a document “They should not be used as average wages the pay limit for funds and manpower resources disabled, a generous level of 

the General Council of British 10 — 8 majority registered next January could well be “The Coming Year," which was a method of obtaining a dis- the firm should be taken as . are available. . child benefits, and educational 

Shipaing employers within two against the award, at last week’s affected by any Government -sent to Government Ministers guised increase in incomes out equivalent to £6 times the num- The Government shpuld also priorities such a i nursery school 

• apllcation of the £6 flat rate in- yesterday afer being approved of line with the pay limit Nego- ber of workers in tint finn- consider whether - the - shops provision, day release and adult 

crease proposals. by the 19-13 vote iu, the TUC tiators should therefore give rather than 10 - jkt cent -of the themselves shoutd-dlspky the education. One of the most 

The pay rises for the 40.000 genera! counciL? "" 'CVr- priority to securing actual reduc- total pay bill! The Govetnment comparative price information, important parts of the social 

seamen were recommended by an After setting ojxt'recent events tiQ ns-.in bourse and to reducing has indicated that it may need says the TUC. In additipn every wage is pensions. Already the 
arbitration tribunal organised by the document say?:. v Adopting a normal hours to 40 in sectors^ take measures to aHawall pub should publish price fists Goveif meat; hay? announced a 
the Advisory Conciliation and flat rate approach, fixing the pay where this has not been attained, wage increases to be disallowed which would help- to put a -stop £—»9 for a raamed 

Arbitration Service. They will limit at 10 per cent would give The 35 hour we «* remains a for price purposes if firms pay to overcharging. -Unit pricing— couple. The general council will 

bbost average earnings of a £6 a week to all full-time adults longer term objective above the limit that is compulsory labelling of no looking for subsequent early 

foreign going seaman from (aged 18 and ahove) up to a cut- “There may be isolated in- “The lower rate of waire ln-' E^nds with the price per unit of r«<vt’Wa tovmalnram the real 

- ' - * ‘ ’ ' . ™ “a 1 n JZz2SL weight— also should’ be greatly ot pensions in relation to 


No last minute rises for 
1.65m. public employees 


BY LORELIES OLSLAGER 


ATTEMPTS to win interim pay approved in Cabinet is both dis- £59 i 25 i a week to £71.44 immedi- off point- with pro rata payments stances of negotiators expert- creases and a faster growth in 


rises for some 1.65m. public bonest and wrong.” he said, 
employees, including 400,000 Separate claims were lodged 
nurses, before the expected £6-. f or a bout im. manual workers 
a-week ceiling com« into force employed by local authorltiea. For 
have foundered on firm Govern- country’s *400.000 nurses and 
merit resistance. f or sotne 250,000 hospital 

Officially, many of the unions ancillary workers, 
involved will continue to seek _ . # . 

an interim award until the new category the ^ TO0S t 

celling becomes operative, hut * nn ual pay agreement 

privately officials concede that deluded a clause allowing for 
there Is virtually no prospect of a P ay r evievi in the event of an 
the Government changing its excessive nse in the cost of 
mind. Jiving. 

None of the major unions As a result the nurses asked 
involved is considering a Threat for an 8.2 per cent, interim award 
of industrial action, althoush a and the hospital ancillary workers 
sookesman for the Confederation for 15.1 per cent, 
of Health Service Employees was mentioned 


ately and 
January 1. 


to £77.681 


Don’t go 
wrong again, 
says Benn 


next for part-timers und- juveniles- A encing difficulties in applying or -eennamv** will- al» allow .a ©tended in order to give the average earnings which should 

flat rate approach his thc advant- observing the pay limit, the hicher level of Drodnctfvftv ® fa °I ) P er a belt «£ idea of value J 1 *™ * direct percentage rela- 
ages of focusing increases on the existence of any such difficulty deduction for wage inrreases un for monp - r - Th p Government * 5 IP* C ® e ^ onCe cu |f have 
low paid and preventing unduly does not remove from negatia- ln > 6 . j n * hp n „, m0n S should also aim to ensure that J*®®? announced which 

large cash increases being tors and their executives the firm's hav-p hid to shsmb a fifth maTin,,,m advanta 8e is taken of will help allow increases in the 

r,<4htib.- j~: — .11 arms nave naa to aosoxo a seasonal r -"- r social waee withi 


falls in freRh food S0Pi a J wage within .total public 
a special restraint expenditure, but more, should be 

sises ■ the iteneraU-upuacii’s view observed. Where unions and ^ ^v. r ;;pro c ra ni mu should be conoen- ^ 0De . ^ , _ lb K connection. While 


obtained by_the_htgh paid. !t is rt dota* «H Uht S As these 


accused the Government of “ dis- government workers. All three to repeat the 
honesty.” groups were told that the brought down 

“ To prohibit negotiations even employers hands were tied by Labour administration came yes- 
before the White Paper has been Government policies. 


clear and simple, most empha- can to ensure that the limit is have i^n around% oei^ cent priws and 

sises the iteneraU-upuaciia view observed. Where unions and ^M.^-:P r °l ?ran,mu a «i< u >u «c vm»i«.. . . - ; -,~- 

about tbe'gravity cgti^econoipic employers both agree that thdte^ :: !2?^JhA l ^i 0 i*u S Sitiiii P SS! h, ated on the key family items.- hearing. « hrind the employment 

and industrial sit^iS/and cuts is a serious difficulty, they can -3£ifi5SLWSaHL The Government ghouW take in« plications,** .,;. c 

through the complication- of make a joint submission to the. to ensure, possibly through T . 1 a . . * 

separate provisions fbr partlcu- TUC and the CBI, who will S P £5?° - <y — ^ ^qreenient with manufacturers 1 01016111611 tsf I 
lar groups which, ^ compare- jointly examine the problem and diSt^birtors^hat the benefits xtu y lvluvlll «U 

billty claims. h^cT* Helped to determine, whether .this should & IVlo'wer rate bC 'cast increases “H is not sufficleuf 

weaken the previous policy. The be submitted to ACAS for arbi- would^mewi firra^woiiid:, are brought through in actual trade union movement 

general council therefore ' con- trdtton. ' •• only .have to fbrorbj jfer «*»* *-«-■- •- - 

, SCARBOROUGH. July 9. elude that there should bg iuni- “In this- process c 

No percentage A WARNING to the Government cereal application df.t&fc figure of the rate of inflation, 
by the locai and the Labour movement not -6 per week. The TUC' Vmr oppose prosperous ’can inore 


By Roy Rogers 
Labour Correspondent 


>■_ "‘uusui (uauu^u iu «wuai irdue union movement 

«iop. prices as early as possible gross to give formal 



elude that there should .'bp'&,uni- “In this- process of reducine^cl— e ^?*--j , ^ a ^“ CTea ! e ani ^ that the benefits are concen- ment to a” report" of ttos land 

lion, the “ffin ,h? ^ ated °, n the of Just as implant as the formula 

easily bear:T le ' hal l. wsuld mamtam the key. products ... If the Govern- itself is v; inning Its aecepancc 

mistakes that a°y settlement in excess of this thc burden of helping the ngnre 1 per ce»L. ine in- ment. is unable to get agreement by members^ and their 

the previous figure. economy and should be prepared ™ e producuvlty ucOu<^ with manufacturers and distribu- negotiators. .There is therefore 


Lucas white-collar wage 
settlement in sight 


BY. CHRISTIAN TYLER, LABOUR STAFF 


statutory wage curbs. and enable the Labour Govern- to take this fully Into account deduction is needed anyway for in the arms bill. 

Mr. -Benn reminded NUM dele- ment to carry out its 'industrial' And unions will be lookine for a these firms. Companies which 
gates that the failure of the 1970 programme. It is certainly- not definite response from executives export a high proportion of their Qy yyj 


. w The general council fully to take a cut in their" current'-^- 011 from one ^ fth to . oue-half ton, the TUC would favour a six- still a major 'job for everyone 

terday from Mr. Anthony Wedjf- appreciate the problems! which standards of consumption; those ' 0uld h? se ?° 18 a way month . gap between price to do in ensuring that; this 

wood Benn, recently appointed may arise from interfering' with with incomes over. £7 000 a year breaking into the price and increases. - * understanding is disseminated to 

Energy Secretary. differentials based on skill and should forgo any Increase in wa Scs spiral. . “ The TUC would also be look- * be . 10ni - trade- unionists. 

Mr. Benn chose the annual responsibility, and emphasise their incomes in the present'- • "Special measures might need ing to the Government to at least Ultimately, the oarrourwace and 
conference of the National that thi B is a temporary policy period of difficulties. The to be taken to encourage com- maintain the level of housing aspects will only be seen 

Union of Mineworkers to a'r put forward for the coming year Government should apply this Pliance by highly capital inten- subsidies. If possible these in their, perspective by the mass 
what appeared to be bis oppo-.. to arrest the inflationary process, principle in the public sector, rive firms, and a much higher should be increased next year, °Jf trado union membership If 

sition to the introduction of any prevent massive unemployment Top pay review bodies will need general level of productivity and could be naid fol* by a cut Lbey t0 ° bav c comprehended 

' ” • • J J -“ - 1 * ’ * - - Twhat it is that the trade union 

movement is endeavouring to 

A WAGE SETTLEMENT » in in the group would join In. “The * a T es rattle lauureoi toe wre prvsramuie. 11 is eenainiy-nox yeanns response from executives ex P on a propornon 01 tueir L'mn>At7TVloni ^? i ^ e ' J Thcre * nast bo . a 

sight for 8.000 whltfrcollar company said it had no intention Government, la^'in the envisaged, as a permanentjolicy In companies' with. .whom they Products might be able to escape XLJIipiOy UltlU ^eater degree of association in 

workers at Joseub Lucas-^-only of waiting for leglslatidn to force separation of the- Govewmrcxii.-fdr continually eroding ^fteron- negotiate. ’ .the -financial sanction of the 100 « ^ - .. . . future between trade 

ris da^s after Xir dSTfo^ it to lvKrXe com^n^aaoS the Labour movement V ,- tials either between dro withln ^ • per cent producUvity deduction, ■. ^ 0a 1***$ ?® nd8 lcvel unionists themselves > and the 

“ rolSSSttol” rim m lodged lid umSSmSa rf BESSES? Th * key to die future, he negotiating groups. Prirpe . : - , though such compares will be tWSSTSS 32 **** Confess poritiom There has to 

Agreement Is croected to be " maintained, lay in: the develop- “The policy will operate from A liLCS subject to heavy international SjiS. *5? ^■SSL? U> ?t 5J! n l ?* nt S eafio * , J and F 1 om ‘ 

hotwwn thp mm TIT • £ went of relations between the the beginning of the next pay “The general eaonefl wlrmm,/* competitive pressure as world throu^t fbe coming Winter. If mltment to the action to follow.' 

steps agamst G 7 0 T ^„ ** ^ nn £ SSArS Sr «o7JS M’B&SS MS 

r f S o%‘e tf TL lucm ncso- pay strikers .STSWJE SWS 22^SS22F222 S HIS c ,™' 

tlations is entirely due to the V* a vn National Coal Board in attempts groups. - , Se price cod! SmHd fet profit margins This ^ means 8^eral council believe that the concern and involve them per- 

immmcne of the Governments BRITISH LEYLAND^^warned roj^ oD tonh^ L worker ^^rab|e«^ arising Jrom aboUsfeT .SSUSS? A tbtt^e S-age^S .'en^MrS J^freKtS^ve^ S"®' iSiT-ttVS 

~ " - is an identiBeationr-by trade 

unionists .themselves, and iy all 
members of the Go.verhiopnt ;as 
unemployment in 1976. well. The social contras i.:Wfti 

It- is vital that the fastest succ ^ d provided tfaa&SBftm 
made 5 emb F s feel 



between 17 and 21 per cent, on 
basic rales ranging from £59 to 
£30 a week. 


how for October settlement.--- . 

The strike, at Alford and gave 115 


Alder 


I**.., Hcmel Hempstead, . _ 

”Bux since these rates were set Herts., has halted production, of ®“ , J e pe iis a "J e 7 i t d 0 e ‘ZTiEg F° W a Pi Q ’ * a ? *&****■ P !1 * ru W* fc p n,^ t,1 S overal i EmpTo^lenTsIibrtdv fBirS Without the unde^standb 

threshold payments (running on all Triumph, Jaguar, MG Midget jj J emSSc ^JS nSfirv K nn I s a wh ° 1 ! a ° d employment can a ^ pr ?. aeb “. that aivadend control thnt to port- commitment and ac 

after the Conservatives’ Stage and 18/32 cars, with Econoimc Community, he P^.. d ^e™'napon .based, on he maintained. For this reason and ^the Chan- pr ° p ,^ ^ ^ ^ part of 


most ’ powerful 


■ Identification and 


Three! have added just over^l workers ^aid off*’ WUn il,yuu said- _ , traditional links in the private the general council VeUev^tiiat ce |i Qr bas alre^Iy- imposed a *10 

a week. The company said the S00 en- ^ r Mr - Benris speech, and public sector, and thc sus- a price target to be achieved P* r cerrt - I’tnit on dividends, in- development areas. While 


in the 


part of trade' 

members, the TUC Caifc 
reco» ]fftje 

Urrfons should act t6*36&gre 



JJ-JSTS: ass-scaft JfS-BUSS SSTaB -HBs"«Sa5 s 


paid, and about 25 per cent for there should be no 
the highest. action over pay before wage w^hate* 

It was also agreed yesterday deals expired, 
to set up a working parly on 
employee-participation to discuss aoro-enginc 
proposals put forward by APEX home its 1.200 workers yesterday 
Mr. Ray Edwards, assistant and said the factory would stay 
genera! secretary, said yesterday shut until 600 workers ceased 
the company hoped other unions their “ disruptive action ” 


industrial wi - thln E ? C instit1,t5 °ns and wage-for-age scales are pay- by Autumn 1976 will be less QiiKcirlioc 

ire ° wage was carned unanimously without able provided that this does not than 10 per cenL above the figure ^UOSIOICS 


raise the overall wage bill by a year earlier. This will 



OpportlinMes fof 
office relocation' 


Large-scale redevelopment projects in the ^ 
City of Hull are providing 200,000 square feet 
of NEW office accommodation in prime central 
area locations at around £1.75 to £2.00 per 
square foot. 

And you get more than low-cost office space 
in Hull. You get a base in Humberside's 
principal industrial, business and 
communications centre, and a foot in 
Britain's Gateway to Europe. 

Get the facts about Hull at our next seminar, 
Connaught Rooms. London, 17th July. 

Ian R. Holden, Director of Industrial Development, 
Kingston upon Hull City Council, 

77 Lowgate, Kingston upon Hull, 
Telephone (0482) 223111 


nising the problems of the 

redoes, it is important to realise . . . , 

that the problem of firms. J nd ™ valT ®®T t w S 

dispersing. skilled work forces in !j5v 

the present recession and not ° jj nee 

AiJc P rh« 1 fl<fhHnv NUM Officals were withdrawn more than £6 per head. The that fronw’ws&ntemberonirard" ,„"* I P 1C? r0 2f.»?L ne f^ s when th^ u'pturn^in^econlfmi? de bj *es and pre-negotiation 

SSESfJSiS^iSS frnm Ewwpe on the decision of general council would. If U is the fiSrVs for toe RPI tocrea^ ? *L . B ? a 2f De ^ 03 ^ activity comes is one whSS 4**» “ “ intended that this 

r .ono F rturer * sent last year’s annual conference. considered necessary, agree to omtte^ w ilijiB PS t i5^I^in h, iIi B i!l d wider than the development ^7 statement on the develop; 

. . _ . -legislation to relieve employers decline from toe DriS ?ev^ ^ P ma F^ ed effect in- helping areas The TES should therefore ® <NU of *** social cofttrart 

of cootractual obligations; which of 26 per cent td^a^fimre of ^L Jo k 1 and .the- pensioner: s. be extended. The subsidy will Should be given tire fullest pos- 

wouidjompel them to : increase • 10 

firms who will be best able to f: 1 Jn k “ ad ® unions oown 

take advantage of. the upturn in ■ and shop-floor tevoU 

world trade. Trade unionists gl?, r - ^ ful1 ^iscusson at the 
should play a part in the , p .^ ral)er Congress. Union 
administration of the TES. P° llc « s . &Q , collective bargriiuos 
“Tiers is need for monitoring ' h0llld be fwraulatecl •» “8“ 




Shrewsbury 
picket to be 
paroled 

Bv Our Labour Staff .. - . — 

ONE of the “ Shrewsbury Two " means U that° when^a nra snxie- 
building pickets, Eric Tomlinson. SeSt^is neeotiat^i rh bl I» ation of 
34. is to be released on parole fiortlements 


pay above the limit, set out to Thta 'means &T tfemoiSl/rato is nearly four times as 

appjino voluntarily ^ki nwry 


case. 
“The 


12-raontb interval 


tween major pay increases must tarcet win 

nnntiniifl ,n vv n 1 .. m.i. wi. o '. 1 


than 1 per cent, a month. 
The achievement 


In 

to prevent price 
increases and subsequent wage 
• ., — have 


tois increases food subsidies 


This rule 
new settle- 


of this statement and of branch 


union 


fr S£ in Ta° ^ eeki Of £6. Where currentTaferee- ^^^ sian ^ Q T T f ia ^ ^ewed with concern as adversely necessary, in the eomiog yea 

Mr. Roj Jenkins, the Home ments provide payments -in "the it is. essential that- affecting income distribution and ensure that the .aim is met a 

^5r* p rtS *6' r r 12-month period^ any new Lree- {° we . r .5.° s r t iL e reflected cost inflation. For these reasons reduction in the rate of inflation 

commendation of the Parole m e nt should ensure that ■ by flie general council. will be look- w111 greatly strengthen the n^mn' a nh^^iJ^ii‘be 

Board, which conducted a special balance between thp amount 2^ ni i? a . c ^ [_ er f f distributors, ing to the Government to rescind Government’s ability - to take e2C1 riHig union .objectives will be 

review at Mrfl Jenkins request naid and the £B «hnniH k d .niir ^^®'Prlce Cpde iovolvesnot only [fc decision -To- cut food sub<iidin<! direct action through nuhiin but that in the present 

37^ , h '' H ^ Ver ' final ^ tOW.l^-nicet'^-pSSSa iSS’g.' " One reqmri.c f„ a '■ ~ BhaMd la ** 

5S S ?i?sS^SS'Ssr &&& ■ ss 

unionists of two Birmingham figure. ’ to the £6 kmaS( , ;ln absolute profits. SS? L P 0 ^ objectives will' be carried 

.newspapers which have dis- ^Negotiators will be exoected order- to encourage com- If- ■ J out by ti^ TUG; the Government 

missed all tbe=r National Union to offlg any improvem^to plance Jy employer, wit 
of Joupmallsts staff in a pay non-wage benefits against , the the general council 

>nI!l*nE/i i j P®y flgure. In this period - of an amendment -to - She .. rja m weep, mp pnees nt a pout 

assmcrfe*s JS - snssnsrs r£ this ^ ^ ssu biteaj 

ST5 M or,t) - ,0 improTinE irt ^ gS&'H&Hl Social wage M 

sish^ isiliSI 

n actual hours In order not to penalise of Pnces and Consumer Protec- social wage to meet particular involvement in i- h e sc objective*." 


s55“ »» szm&sssi srffiSS ss«fi 


si ons in the light of the new 
situation. 

The implication Is not that 


Huli~a Great British City 


The level 

uuisueu, anu LUV 1 

factors m JS!£ Pka^d tn exigencies - 

should be monitored by the TUC l* 16 - bu^rent situation. Joint 
. ^ ^ uie lUL tonng of. devetopmessts to the 


is cine of . the 


and Government 1 * 


pofiey and how.it bears oa every- This would “entail a‘ higher ^inve^menL^piiwS' 



Each wnek_the prices of about moasures hy the autumn to meet tiQQ - 0 f . relevant " informadon 
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You can expecc a directors’ car park below and. a National Car Park opposite. 


You can expect your stall to be ill on time 
(all. tube lines 3 minutes away). 


You can expect a round-the-clock security service 
and 24:hour access. 


You can expect the space to come in a nice, smart box. 
Thom House, Upper St. Martin’ s Lane, London W C2, 


or vice versa, 



You can expect London’s largest selection of restaurants. 
Serving everything from an expensive steak to a cheap skate. 


Think of the advantages of renting inThom House. 

Your visitors drive straight into a parking space. 

Your staff come in five handy tubes. 

And the offices you’d all be working in are worth arriving at as well. 
Once inside, you get a dignified reception. A smart commissionaire. 

Four silent lifts. (They’re verv fast so die silence doesn’t become embarrassing.) 
And when you get out, two floors of luxurious empty space. (You can rent 
either or both at -£40,000 a floor, with immediate vacant possession.) 

In all, there’s about 9,800 square feet 

Including a vast board room, two smaller conference rooms, a mini 
cinema, a couple of kitchens and the usual conveniences which-being on - 
every floor-are more convenient than usual. * 

• Richard Posner at Herring Daw;, estate aeents, will furnish you with 
details of fixtures and fittings- which can be had at an agreed price. And he’ll 
gladly get someone to show you around the 5th and 8th floors of Thom House, 
Once there, you’ll get die feeling everythins; else in London is 

M ° wy “ Herring Daw 

28 Sackvillc Street; .London WlX2QL.'Iel:01-734 8155 











Beswick sees chance Worker Banner dispute halts 


•Hie Financial Times . Thursday My 10 1975 

A 


MPs at 18 
Bill gains 
first reading 


A FORECAST that a rapid ex- 

M ansion in world ttade will soon 
e under was was mode in the 
Lords yesterday by Lord 
Beswick, Minister of State ■ for 

Industry. 

He was speaking In a debate 
initiated by. the Earl of Limerick, 
president of the Association of 
British Chambers of Commerce, 
to cat! attention to the vital need 
for sustaining and improving 
Britain's export performance. ■ 

A BILL that would permit „ !*rd Besww* aaid tfurtin the 
tMTiauarc +„ „ filSt fWK BlQBths Of 1975, OUT 

teenagers to be elected as curren t account deficit was just 

Members of Parliament was over £4O0m_— less than one- 
grven an unopposed first reading quarter of the total for the same 
in the Co mm ons yesterday. months of 1974. TOuswas a sub- 
JT . ‘ stantial achievement but we could 

The Bill, which reduces the. ^ afford complacency about the 
age at which it is possible to future 

be elected as an ME from 21 to u^' ae ^ riod ^ad tbe 
3S^ was mttoduced by .Mr. growth 0 f our exports will turn 
-Greville Janner (Lah^ Leicester critically on the recovery in 
W -J* world trade." he added. ** Given 

Explaining that his Bill the scale of the reflation ary 

measures taken is the United 


jp ’ tt Yr j j i directors 

for U,K. trade growth legislati(H1 

in 1976-77 
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BY JOHN HUNT 





THE GRUNDIG cassette recorder that the company should have factory closes for the annual 
works at Dunmurry in Northern manufacturing capacity there, holidays to-morrow. 

Ireland has been shut down for But he conceded that the pre- Mr. Stanley Orrae, Minister of j 

I two days because of a dispute sent situation was unsatisfactory state at the Northern Ireland .’ll 
between Protestants and Caiho- and that a subsidiary could not Office referred to the dispute iljiP 
lies inside 'the works. This stop- continue to operate unprafltafcly during the debate on the Ulster i* ’ 


to import inflation and gener- 
ally they could remedy that by 
buying from alternative sources. 

Escalating insurance schemes THE GOVERNMENT intends 
limited but did not offset infla- introduce legislation 
tion. 
lives 

Even .- — ---••* *> -r— »i ucucifll HMU«6«I "« MUHaHVCU rnmisui K‘“*« “* Mf ■ n _.|J X,. L...J . 

continued deterioration m Employment. said yesterday. is months ago and which has land had been reduced because noP^d a pPPwy 

sterling was not a satisfactory Booth made his announce- failed to make a profit over the of tbe political difficulties to the wjtlemrat would m a f- 

ansiver. It created uncertainty ra eat in the Commons Standing past two years. maintenance and replacement ex- “ a rf 51 ** 1 15 

and increased the cost of essen- committee on the Industrial a Grundig spokesman at the penditure that was necessary to **J|™ -„ ve . J? 05 - 0 ’ 

tial Imports. • Democracy Bill, a private company's head office m Fuerth keep the works running. 5i«1?hSn ShniT' 1 

-. If we were to exploit tbe trade measure sponsored by a dozen explained that men apparently 1. ,. 

recovery, we must. ensure that Labour MPs. which provides for affiliated to the Protestant Van- rOrmuia In spite of inc disappear- 

the necessary j*ysieai capacity trade naj 0 o representation on guard Group had raised a banner Grundig's first big problem ^rNieaerwayer. It ,'s 

was available to deliver the goods (he supervisorv boards of com- inside the works. When the with its Ulster venture- came in *be flrat time in is > ears that 

quickly. Now was the time to panics. works council decided that it had December 1973, whoa the works there has been political trouble 

make selective Investment if ~ cane after no authority to order the removal manager. Mr. - Thomas at the plant- ItselT.. 

future opportunities were to be f s^nsots Q f the Bill, of this banner. Catholic dis- Niedermayer .was kidnapped. He But the affair has left a nasty 
used to the full. - -' 2^. caies Radies (Chester-le- pleasurejed to a works shut- never reappeared. Tbe Dunmorry taste, with allegations by the 


Profits 


ppeai 



van 


Lord Limerick warned 
House that “'dgless we 
rapidly control our rate 


ihp. some weeks, should sit on Wed-I reports that Grundig was con- a face saving formula had been vlees were pressurising the com- 

’sidering pulling out of Ulster, reached. Workers at the fac- pany . lnto^, recruiting more 
maintaining that the U.K- market tory have apparently agreed to Catholics than -Protestants. Thu 


amended an Act that was ^ 

years old._Mr. Janner said that bTuhdZ wW ’nSFeS. “Tmc for selective invest- overseas markets to be price*om- ktton tbe Minister said: “I am 

18 year olds now had nearly all ^eStra 'tS in ‘ ®enL” " Petitive. Our sales will go to. now i* a position to inform the 

the ng*ts and responsibilities of ‘3 ever-eager foreign competitors committee that it is the Govern- 

any other adult JJrjL should hJn area in world trade for some and markets once lost are never me ht’s firm intention to Jtntro- 

Tbey could make contracts, years to come.. easily regained."-. dues legislation on industrial 

engage in business, be called up Ti • J He saw a particular need for He emphasised that Britain democracy in the 1976 n session 

for military service and fight IvBPlu Britain to adjust further to the badly needed long-term strategic 0 f Parliament 

and be killed. They could vote ~ • .substantial shift inthe pattern investment in its export industry., “-mere will be a further state- 

and sit on juries but they could “ <=2«« *SL ld .°?± “j! S'jSSS* ment ou this before the House 


of 


nr- n.-.L „, n . co j th» mnl inn inai toe u.o_ maiKei wiry udve -t^iuoaujr asiccu • 

inflation .we. noil cease ‘in many »h 'ch ™ later teL Ou legS w « important for Grundig and take the Bags do™ before the ■» denied by the Department. 


"T 


not stand for election 
House. 


to 


JsL, that the growth fn world trade, involve a lessening of effort In to Invest if they had a reasonable “(fr 1 th P c„mmpr recMs" 

-urltl in Aitr.tHtH. Hoari*. tu, lint nvndr»d. rises ror toe summer recess. 


Concorde switches Bahrain 
flight at Lebanon request 


BY MICHAEL DONNE. A BIOS PACE CORRESPONDENT 


will, is our view, begin to be our major traditional markets, level of profits. But the expecta- 

rapid after about tbe turn of including the EEC. tiou of profit had taken some The committee adjourned until 

It was totally Illogical and the year." - Lord Beswick agreed that substantial knocks in recent next Wednesday after Mr. 

wrong for an 18-year-old to be There was no doubt about the inflation was the single biggest months. Radice bad told MPs that he and 

unable to serve in the House, growth potential of the Western problem facing us. It under- “ For a healthy export industry the otner sponsors wished to con- 

Although the present age countries. But- the Government mined business confidence lX is essential that the private sec- sider what further action to take CONCORDE NO. 4, continuing its departure being due to difficul- divi duals, including some about 

limit was 21, there were few expected that the imports of affected investment and dam- tor should be able to achieve a on the Bill .in tbe light of the endurance flying programme, ties with the towbar ground times when' Concorde was still 

lT ”* ~ ** * — - . — . — — “important” was obliged to make another equipment. On Tuesday an on the ground, or outside the 

partial transatlantic flight yes- engine shutdown was due solely UJK_ 


MPs under the age of 30 and the oil producing - - countries aged competitiveness. Our satisfactory return on invested Government’s 

none under the age of 25. would remain the fastest growth overseas customers had no wish capital," he declared. statement. 


Navy 


New weapons give 
‘ formidable capability’ 


Scottish grant-aid schools 
warned on subsidy loss 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


. NEW EQUIPMENT programmes l 
for the Navy will give high w' — 
■ priority to anti-submarine 
weapon systems, in particular the 
nuclear-powered submarine, Mr. 

Frank Judd, Under-Secretary for 
tbe Navy, told the Commons last 
-—night 

Rejecting Opposition accusa- 
tions that the Government’s 
proposed defence cuts would 
leave tbe Navy unable to protect 
Britain’s vital sea lanes. Mr. Judd 
assured the House that the plans 
now underway would give the 
Navy a formidable new 
capability. 

As well as going ahead with 
the anti-submarine cruiser pro- 
gramme, it was ' intended to 
counter the Soviet missile threat 
by continuing the programme of 
new destroyers and frigates. 

Orders had also been placed 
for the first dual rale hunter/ 
sweeper mine countermeasures 
vessel. Also in prospect, said 
the Minister, were new missiles 
and other weapons systems. 

In addition, a study had been 
undertaken to see whether hydro- 



more formidable 
ship capability. 


terday. instead of tbe planned to a faulty warning light, ana 

trip to Bahrain and baric — this .not to trouble, with the engine, TVoifitf* mpacnmi 

time because the Lebanon re- while yesterday's delay was i WB * measured 

Quested a route adjustment at attributable to - engineers 1 can- Formal measurements of Crm- 
a late stage. tion rather than snags. - corde’s noise have been made by 

This followed Concorde's The officials from British Air- Department of Trade monitor- 
supersonic overflight of the craft Corporation, British ing devices, and until these 

Lebanon on Monday, and was Airways and the Department of readings are published it Is not 

GRANT-AIDED schools in Scot- direct result of Government aimed at shifting Concorde’s Industry remain relaxed about possible to say if Concorde has 

landurtiich decide °not to jffi priicy ” a time of 23S5 track away from the built-up the situation. It J* pointed out proved worse than expected, or 

{£? put sySemlm havetheS Serial striugen^y. area of Beirut The re^est ™ lated 8ny pe * alatIoa<L 

grants pbased out over a six-year . Mr. Hughes replied that at arrived too .^te for >esterda> s to igit problems so The DoT does not intend to 

period, beginning' in - 1976-77. times of financial stress there foght but t ^S e anSes^ C mJJh t ^- i»nn P ubllsil its figures until the end 

. ■ Scottish Under Secretary, Mr. was no justification for con- n^t Bahrain flight on Fridaj. of endurance flying pro- 

Robert Hughes, told the Com- timiing - a system of selective The aircraft .^ o a t ^ h r ^. ?^J n P Sra mme - Because of wide varia- 

anti-surface mans yesterday.' •••:' education subsidised by the AtianUe sortie ri^nhKiw 1 ^ tU>ns “ and terapera- 

He told Mr. Alex Fletcher (C.. State. Discussions were going on It was d ® la >f£ 2ES£S5ft2li2?«2!SL ?! tare patients, add different 


Nrvxwoti*. from Mitiburgh N>.tb.t ta-ta 2jg|. J-* 5£i£i&£58fjgZ 

*5 1*0 “Jf “ rltee passen- accuralt 

r aeroplane. 

It includes testing reactions of eraer8e * 


me mavy wotua oenefit from i-wurtrin 

SSvSEES* mSsJS - 

hope the first Royal Naval group f hor0 7 be asked, te state their 


a -— k parti that ACr Hnphp«ec people on the ground to such • Passengers on Concorde and 

consisting of five frigates and intenhops for th e fi gure. ^mmrement^ 1 would ^ H raSe Sootlisht ODL SH3HS problems as noise, so that if other British Airways flights 

supporting Royal fleet auxiliaries jJjSS J35mi2f?£idd»fo W1 to nareuS vJpUUigu un b agi necessary, variations in approach were delayed yesterday after a 

ltd by the destroyer HMS hecaSe irffiation P wi? eroding ^ overaU impression from and take-off procedures can be dispute by the airline’s catering 

Glamorgan will pass through the ^value^ the~>nmts Tranl 1116 Umiled endurance flying evolved to minimise it staff, who demand more money 

Canal nftrt month on tWr of grant should gtve protection tne _vaiue ot tne-^rams. irans- ic fhaf rnncnnl* « • n, 0 n r - - - 


Canal next month on their way ? f f^m'im'laree mnnbers^f VltilX I c0mpIeted is that Concorde is The volume of noise com- for serving .Concorde and other 

at ieast ““til remng large numbers ot cniia t . . pym , mplv tPf . h . nIa | nht ahnilt th« wido.ho*ttS in<-i nf u nB «hn 


to the Indian Ocean and the Far existing pupils 
East.” • they had completed 


Broken 


J5I2," ten tn nubile sector would performing extremely well tech- plaints about Concorde over the wide-bodied jets, including ihc 

^ dLruot the Sildren’s lives and nically. with much publicity past few days has been much DOIO. Passengers on Concorde's 

ft out P a further burden S ^n gt ven to “snags” exaggerated, lower than expected— about 200 proving flight .were served meals 

Me. Hughes that it PW_a_jartner auraen on ^ performed fault- ,-although there have been in lanrii boxes instead of a Brst- 

lesly on Monday, the' delay on Strong objections from ' some in- class mono. 


*w/ 

MR. FRANK JUDD 
Emphasis on anti-submarine 
warfare.” 


woizkHm-o^n toMfi* managers ratepayers. 
t of grant-aided schools to use the -Mr. Hughes replied: “ You are 

Opposition defence spokesman, grant to alleviate any serious always very quick to leap to the 
Mr., George Younger, said that financial hardship. defence pf people who expect 

,tbe Government's White Paper Mr. Fletcher said that many educational privilege at public 
made clear that the Russian parents were deeply concerned exense.” The Government be- 
navy, from being a compare- about the shortage of school lieved its proposals would work, 
tively small. inward-looking places for their children under' and there was no reason why 
_ force, had become, in the Jast reorganisation. . He asked why there should be financial hard- 
five or ten years, a powerful, schools were' being closed as a ship. 


.vl 




aggressive, outward-looking force, 
modern in its ships and equip- 
ment. 

“We still depended- massively 
upon oil from the Middle East, 


Which? calls for world review 
of diarrhoea medicine marketing 


BY RAY DAFTER 


MP seeks inquiry into 
complaints against police 

SrS A CAL ^ for a P ubli « were supported by many re- 1 5^ called oni national hea ! \tb and aeevtod by the XtonurittM : on According to the magazine, 

ible” into allegations .of pohee mis- sponsible members of the pubticr^gauthortties throughootthe Sateiy^ifedianes.The dorage o^ty Hong Kong, • Kenya, 

An' aereement broken in this conduct at a National Front and Press.” w orid to review the marketing was modified some three and a Malaysia, UJC and Zambia allow 


THE. CONSUMERS’ Association recommended dosage had been and the Netherlands. 


foils and hovercraft should have _ . _ and the Government's breaking 

a place in the Navy's defence JJJJJj** ?fp. custodians of of the Simonstown Agreement, 

plans. a T Polaris submarines. without taking the trouble to 

Mr. Judd said that Navy The credibility of NATOs provide alternative routes for 
redundancies following the policy of deterrent Ilea in the our < 

Government’s proposed defence capability to deploy sufficient sible. 

sm^Il^than ^ginally 0 predicted! aggression p.t whatever* level. ^It w^cmilcfiiof be recreated! “It “wtiug “ Glasgow on May 24 He suggested it would be- P^ctices adopted for ctioquinol half years ago. the tablets to be freely sold in 

' depends upon the concept of is therefore the more essential *** rejected by the Scottish, fairer to .the public, the com- diarrhoea medicines. Treatment R ^ C0 1 m ™?P de ^ 

Mannnwpr flexibility to generate uncertainty ti^t the Government should now Under- Secretary. Mr. Harry plainants and the police them- products, void under a Ireatment a ^***J l J? f 

lvidupuwer in the mind ot. a, potential t a ke a lead in pursuhding^our^ ■•Ewin& In the Commons yester- selves if complaints of this raufie of. brand names in it was recommended that for treatment varied throughout the 

aggressor. The -Royal Navy and NATO allies -to -take a positive' day- ’ ’ nature were the subject of a different countries, include prevention, one tablet should be 


Bv euttine back on entries and : iwio allies -to taxe a posmve bumjbki v* » . — 

reducing nxteiLsfoos of service RAF have a vital part iu this view of planning and take notice He told Mr. Dennis Canavan Public inquiry rather than put- Entero-Vioform and Entosan, taken twice a — . . . , . 

the currenTforecast was that it The Government had decided ^of the vital interest NATO has (Lab., Stirlingshire W.) that he tin ® , tlie P°bce- in the invidious bo& of which are freely avail- days. In the case of treatment h seven-point list of 


day for up to 14 The Consumers’ Association 


would" riot* be "necessary^ to'^make to put its main emphasis on anti- in keeping open the sea routes had carefully°studied the report position of- having to act as able in the U^. for diarrhoea, twice that dosage instructions: .. 

any jurior offieei^of^K.^ratin® submarine warfare and was going sputh of the Tropic of Cancer.” on the incident from the Chief complaints Thelat«t edition of the Con- should be taken for a maximum o_ nnint« 

redundant. ® ahead with the anti-submarine Mr. Younger compared the Constable of ^Strathclyde against themselves. l sumers- Association’s magazine of three days. BCVeil pOIIttS 

.... cruiser programme. “The effect savings set out in the defence Mr. Ewing said there had been Which? questions the safety of The company, part of the l“ Do not take more than 750 

A small redundancy P r o- 0 f these ships will be maximised review with the £S30m. a vear 19 complaints. There, were many tiie medicmes when taken in cer- Swiss Qba-Geigy group, said mg a day; .if diarrhoea per- 

gramme would he necessary ror by our decision to develop tbe spe nt on food subsidies and' the SjjW 5 SJwi^JS charges still pending which tein dosages. that U.K. sales of Enter 0- sists -for three' days after the 

senior officer, probably involving Maritime Harrier. The air cover fim-vear cost of £300-£400m. of Sr* CoQ f Al)l !: *^i ect , t0 would be" dealt with in the “ We think it is worrying, and Vioform totalled some £120,000 start of treatment, stop the treat- 

less than 50 Commanders^ or w bj C h these aircraft will provide the Community Land Bill. rererence ro the procurator courts and in the. full view of possibly dangerous, that there is a year, appreciably less than 1 ment and see a doctor. . 

above, and voluntary redundan- . . . will enable these ships to The Government’s assessment 'L n cases involvJri S criminal public opinion. so much variation among clio- per cenrt of the UiK. turnover. . .7— Do not take riioqulnol for 

nes would be sought wherever operate further afield than would "in the defence review was badly “There 15 to a certain extent quinol medicines throughout the Eutosan is manufactured by more than 14 days continu- 

possible. otherwise have been possible. ' misconceived. It had been con- Mr - Canavan accepted that on an independent element in the world — in how easily they can Boots and sold through it& ously. At the first sign of 

Mr. Judd, who said there bad “We also plan to counter demned by every NATO illy, by most occasions, the police pro- investigation:. _ In any prosecu- be bought, bow much they recom- chain of stores- The company testing or dumbness of the skin, 

been a thorough analysis of man- soviet missile threat by con- virtually all military opinion, by vuled a first class public service tlons which arise, the Procurator mend you to take and for how said yesterday that folk) wing the or funny vision, stop taking the 

power requirements until 1979, tinuine the programme of new the vast majority of Press and but added: • On this occasion. Fiscal is the deciding factor, he long, and wbat warnings they Commctiee on -the Safety of tablets and see a doctor. 


said it was expected that 12 destroyers and frigates Including public opinion, 
senior officers would be made the Type 42 destroyer with the “Unless NATO and its mem- 
redundant hy the end of 1977. sea Dart missile, able to provide bers wake up now to the truth 


On the Navy’s role generally, air defence cover for groups of which is glaringly obvious, we 


uu ldc iidv* a ruic vtrutruii^, _ ’.r ■ l. — ^ 7 £ Z ; w ,.Z-. . ’ , ’ 

the Minister said this must be ships and the Type IS frigate may lose pur ability to defend 

assessed against the Increase in ff* na 1 ? on * n A, f ^?, slow , death 

Soviet maritime strength. The “'ssile system and with Exocet/* through strangulation of our 
Navy could make the most Mr. Judd said priority would national trade, 

significant contribution in the still be gl Ten to the nuclear “The' Government- is fatally 


allegations of police misconduct added. 

MP urges Scots rape 


law advice for English ______ 

Eastern Atlantic,' the” Channel” powered nibmarine programme, weakening the vital defence of the ENGLISH seemed to have will bead an investigation into fxceed a daily dose of 750 mg. ctioquinol tabfets- are "'already fi---Do"liot "use"clioquinjff with- 
the North Sea and other home and missiles to give them a much this country. - appalling difficulties ” Ip deal- rape law. (usually three tablets) or take it banned In Japan and the U.S. out seeking medical advice 

,ing with the - “ comparatively The Lord Advocate asrreed that I °^S’* lh *? -t*° J ve ? ks - . and are available on prescription if you art having medical treat 

£ rape,” Mr. t hJi nf S ^CIBA_ ^ bora tones, which oa iy in a number of countries ment. 


give about taking them." Medicines review in. 1972 the *2 — Do not take clioquinol at all 

The report, based on work company had since been _ . if you have kidney. liver or 
done by the sister-Reeearcb recommending a dosage, similar tigroid gland trouble, if you are 
Institute for Consumer Affairs ou to. those proposed in Which? 'allergic to iodine or if yon are 
behalf of the Internationa! “ We are not aware of any new pregnant 

Organisation of Consumers’ evidence which would -* justify 4“^°° not give to infants less 
Unions, .says it had been sag- further modification to package than one' year old. 
gested by some medical author!- wording ” Boots commented. $-~Do not give children more 

Which? points out that _ than 2S0 nig.' a day. ' 


mj «n«luw uiVAMau auvuvnr 

ties that the public should pot 



1975 Results 


The fonowing facts are taken from the preliminary 
announcement to Shareholders. 


AI 



Year ended 

Year ended 


30.4.75 

E 

30.4.74 

£ 

External Sales 

- 19.635,000 

14.608,000 

Trading Profit and other income 

2,301,604 

2.014.114 

Profit before tax .. 

2,151,604 

1.754,114 

Profit after tax at 52% and 
Minority Interests attributable 
to Ordinary Shareholders 

939,771 

733.010 

Earnings per Share 

3.83p. 

3.1 9p. 

Total dividend (maximum under 



Counter Inflation Programme) 

l,15434p. 

' lJD8740p. 

Note? 




P3p<;r ana Packaging Ltd;. 


Trading 

- Desphe recessionary trends .in the 'second half year the 
Company's trade was well maintained at a satisfactory level, 
with record sales and profits for the year. 


7*«» ffepc.T and Accounts v/ifi be oosraaT to Shareholders on 
75{fr August and copras can fla obtained from the Secremv. 
AUtance Aiders Paper end Packaging Limited, Uchf:eid Road. 
7<gnwonh, Staffs. 


simple crime of rape,” Mr. th- lawnf wund annpir.ri tn L*ooraiones, wnacn only in a number of countries morn. 

Nicholas Fairbairn (C. Kinross t he a n Vrs t ood bv neoSe ' and 2 an ^ acture ” Entero-Vioform at including France, some States of 'Mo not -give clioquinol lo 
=- oe aaat; [Uoa ay peupie an S Horsham, Sussex, .said the Australia, New Zealand, Italy ' pete. 


and W: Perthshire) said in the was .* of a CO mmonsense nature.' 
Commons yesterday. He added: “I certainly think 

r j suggested that the Scotusn particular field of the law, 
I^ird Advocate,' Mr. Ronald King_ ^ others, is not assisted by arti- 
Murray, might find tune to give fidelities and over’-elaboration.’’ 
some advice to his English - 

equivalent, the' Attorney-General,.* Scottish law defines rape as 
Mr. Sam Silkin. Then Scottish “carnal knowledge of a woman 
taxpayers might be spared -forcibly and against her win.” It 
having to pay for “absurd is not affected by the recent 
inquiries in front of Mrs. controversial House of Lords 
Justice Heilbron.'* decision that a man is not guilty 

It has been recently announced if he believed the woman 
that Mrs. Justice Rose Heilbron willing. 


Lack of cash ‘hampering action 
over polluted beaches’ 


BY LORNE BARLING 


New ground broken in 
North Sea oil search ,■ 


BY RAY DAFTER 


THE NORTH SEA offshore oil 
industry has broken new ground 
in its search for fresh reserves. 

Shell U.K Exploration yester- 
day claimed two -drilling records. 
Using a leased drilling rig, Sedco 
700. Shell has begun work on the 
most .northerly well yet. 
attempted' in the British- sector 
— on Block 210/4, some .150 
miles north of Sumburgh -In the 
Shetlands. 

As a result it has also drilled 
in the deepest water—765 feet— 
in which a rig has yet operated 
in. British waters or any other 
part of the North Sea. The block 
immediately north of block 
210/9 which is also a Shell con- 
cession. 


Shell commented that the new 
well could provide valuable 
experience- for an. operation 
planned next year. The com- 
pany intends to drill m an area 
west of the Shetlands in 950 feet 
of water. 

-.The company holds 21 of the 
64 blocks 00 far licensed west of 
the Shetlands. At one point, on 
block 205/17,' the depth of Water 
is around 1,500 feet. 


' NYLON WORKERS 
REDUNDANT 

Advance Throwing' Mills Is to; 
make 25 workers redundant at its 
nylon factory at Crook, County 
Durham because of the economic 
climate. . . 


BECAUSE OF lack of money 
there was tittle improvement in 
the past two or three years to 
beaches which are poilnted by 
sewage, a Which? report sug- 
gests. 

In following' up an earlier 
Investigation- into the number of 
beaches which are . affected 
through inadequate, sewage treat- 
ment, the magazine names 95 
places in England and Wales in- 
cluding popular- holiday resorts 
which remain unsatisfactory. - 
’ On -the East coast, those named 
include Scarborough and Hartle- 
pool, and In the south 'and. south 
west Lyme Regis, Lutwortb Cove, 
Penzance, St Just. Tintagel and 
Lynnzoutb. .In Wales! Portk- 
cawl* Barry and Fishguard are 
among those named. 

They were listed as being near 
outfalls discharging untreated 
sewage at or above the low water 
mark and the report added' that 
since 1972 things had hardly im- 
proved. 


“The majority of coastal out- general conditions of treatment 
falls are unsatisfactorily allow- and discharge, 
ing the possibility of sewage— Much of the money available 
often untreated— to pollute our to water authorities was taken 
coast," the report said. up in fulfilling their primary 

Although Which ? did not deal *»*Tt which is to preserve water 
with some areas controlled by Jr?*,? 13 ? ultimately be -used for 
river authorities, it said that the • • -- 

worst of these were the Bristol Tm® .means that sewage dis- 
Channel. Humber, Memti Strait, P° sa * from Inland towns into 
Moreeombe Bay. Severn Estuary takes priority over coastal 
and the Solent- . discharges. , . . - 

“ So even the. long-term plans 
for improvements that the - water 

Unsanstactoryv - authorities told ni about may 

It recommended, that the water £L“ £*2““ ^ 

authorities and the Department JSJS otaa S s < *? e 

onsattfaSors sewage euSi? Z m 

and that money should he spent r nf ™ Z 

at least on these. 


'll. ; 
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treated and six put of ten out 
_ . . falls discharged at or above the 

By asking . what changes had low-water mark, 
been made since its last investi- Furthermore, four out ot fen 
sat ion in 1972, the. magazine .ooastiq sewerage authorities 
established that out of 200 out- admitted they, had had sewage on 
fa I Ls which were unsatisfactory- or near their- beaches during the 
then, only 18 now met two previous year; ' ■ 
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MATERIALS 


POWER 


study for a big steel Heat sensor 

rolling complex 


STORA KOPP ARBERG. the 
Swedish industrial group pro- 
ducing steel and forest products, 
and the State-owned Norrbottens 
Jftrnverk AB. have jointly 
decided to investigate the 
requirements for building a wide 
strip mill. 

With the new steel, works 
.currently being built at Norr- 
bottens, this company will have 
a new large capacity for steel 
ingots at the same time as Stora 
Kopparberg estimates a greater 
need for basic . material for, 
among other things, the manu- 
facture of thin plate sheet In its 
Domnarvet steel works. 

The strip mill would be on 
the Baltic at GSvle with Norr- 
bottens' satisfying the 'need. *.fer 
steel ingots. The mill would have 
an initial annual capacity, of lm. 
tons with employment for 
approximately 500. The capacity 
could be doubled at a later stage; 

An increasing quantity of 
strip would receive further 
treatment at Domnarvet, the. 
Stora Kopparberg commercial 
steel works. Among other 
things shearing and cold-rolling, 
galvanising and plastic-coating 
are contemplated. 


In order to carry out the in- 
vestigation necessary — including 
the technical, economic and 
marketing requirements for a 
future hot-rolling mill— Stora 
and Norrbottens are to form a 
joiut company. The final 'deci- 
sion as to Che building of 
the proposed rolling mill will be 
made upon the completion of the 
investigation. 

Although Norrbottens would 
grant the - new mill, in G5vle 
priority as regards deliveries of 
billets and slabs, other products 
would be made available to the 
Swedish market Moreover, NJA 
plans to export a considerable 
quantity 'of blooms, billets an'd 
slabs. 

. Guidelines for the future pro- 
-duction orientation of both com- 
panies have also been discussed 
and set forth in principle. In 
this connection, Norrbottens 
delivery capacity for blooms to 
a girder rolling mill on which 
a feasibility study is currently 
being carried out by it and the 
Krupp Group will not be affected. 

Stora Kopparberg is ajt £-791-01 
Falun 1, Sweden. UJC contact 
Fenton-Ward; 91-63, tTettenhaJI 
Koad, Wolverhampton. 0902 
29308. 


SLOT resistance thermometers 
are electric temperature sensors 
used to monitor tbe temperature 
of the windings in large electric 
motors or generators. The tem- 
perature-sensitive platinum 
measuring wire is iasnlated and 
is contained under no pressure 
in a long, narrow, and thin 
housing made of insulating 
material which 1 is embedded 
directly in the winding inside 
tbe slot 

Use of these sensors makes 
it possible to load electric mach- 
ines up to their-upper thermal 
limit without having to maintain 
the wide safety margin between 
the actual operating temperature 
end the maximum possible oper- 
ating temperature required with 
other monitoring processes, and 
thus to avoid having to take the 
resulting power loss into account. 

Because of energy costs and 
the need for more efficient elec- 
tric machines, for which the 


quality of standard sensors avail- 
able in the past was often not 
sufficient, the measuring tech- 
niques group in the technical 
metal products division of 
Degussa, Frankfurt am Main, has 
developed two new types of slot 
resistance thermometers which 
can meet the most demanding- 
requirements. 

Measurement accuracy of these 
new resistance thermometers 
does not change as a result of 
pressure or bending. They are 
designed for temperatures up to 
180 deg. C as well as for very 
high dielectric strength. Tj-pe 
DNW-31S0 resistance thermom- 
eter has a dielectric strength of 
3 kV. and Type DNW5-180 has 
a 'dielectric strength of 5 kV. 
The support bodies can be bent 
with a minimum radius of- 100 
mm and subjected to pressure 
loading up to 40 kp/cm 2 during 
operation. 

Degussa has • applied for 
patents on these new slot re- 
sistance thermometers, which 
because of their mechanical 
loadability are also suitable far 
measuring temperatures on 
curved surfaces or Inside stacks 
of products. 

Degussa, D 6000 Frankfurt am 
Main 1, Postfae h 2644, German . 
Federal Republic. 


Versatile 

synthetic 

rubber 

S YNTHETl C rubber which will 
remain flexible and serviceable 
nver a wide temperature range 
is now available in development 
quantities from Firestone Tire 
and Rubber Company, Akron, 
O! i, US. 

Called PNF, the phosphonitri- 
lic lluoroelastomer is claimed to 
be highly resistant to oils and 
solvents over tbe temperature 


range, which is’ said' to make it 
adaptable for automotive, aero- 
space, military, industrial and 
oil exploration applications. 

The company is offering 
limited, quantities as . raw gum 
at SlOO/lb, down to $15. each for 
ft x 6-inch vulcanised sheet stock. 
The company expects -the price 
to be considerably reduced when 
commercial production begins. 

Also at Akron, the Goodyear 
Tire and Rubber Company, said 
that in collaboration: ■' with Oil 
Shale Corporation, it. will build 
a factory to reclaim scrap tyres 
into oil. steel and carbon black. 

Goodyear said tbe test facility 
at Rocky Flats, Colorado, will 
process about 15 tons of dis- 
carded tyres a day. 




Cable and 
Swiinhqear 
Group of 
Companies 


[S YOUR STANDBY 
GENERATOR READY FOR 
THE NEXT EMERGENCY?, 

WfiyaJAjw.tatfr^eifs/ve inrafmerrt Tq<£m>rfe or 
sieze by stnding idle? We will keepwaGr generator 
in pwfertnfflntag order wlbat hisebnstantiy 
ready for me when required. 

We wilt-take on the responsibility with a 
Maintenance Contract. / 

Any site, any place. 24-houc-standby service. 

Cable & Snitch gear also any oat the following 
work for ijMknby, commerce end the public sector :- 
Dengir and installation of sob-stations 
H.V. and LV. cable networks 
Maintenance of sab-station equipment 



K 



» . ,, '>r 

Divisional Iffkoegflr i-’jTlS 

CABLE ft SWITCHGEAR (FARNLEY) & • : '?7 

INSTALLATION LTD. 

CefcgmrW&rla. Confringftra Road, London. $Ef3 7LL/t, v y 
Phone: (01) 852 6112. Telex: 89623b 
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* COMPONENTS 

Flat cable 
simple to 
connect 

ADVANTAGES OF flat and 
woven cables have not hitherto 
been available to the user of 
standard D type subm ini attire 
rack or panel connectors, since 
conductors have had to be sepa- 
rated. stripped and individually 
tenninated- 

Such cables have thus not 
been widely employed in the 
obviously attractive area of har- 
nesses for interconnecting ter- 
minals. modems and other com- 
munication and industrial elec- 
tronic equipment, and for com- 
puter peripherals. 

Innovation by 3M bas opened 
up this area of flat cable applica- 
tion with its Scotchflex Delta 
system. Connectors are com- 
patible with tbe internationally 
standardised D series suhminia- 
ture connectors and are com- 
bined with a unique flat cable 
featuring varying conductor- 
spacing. This matches the con- 
tact pitches of both the Deha 
connectors and existing Scotch-' 
flex components. 

Deha connectors incorporate 
the “U” contact, which pierces 
the insulation and grips the con- 
ductor to provide a permanent 
connection, terminating a com- 
plete cable on to the connector 

• SAFETY 

Standard 
for gas 
cookers 

TAKING THE lead in European 
standards. BSI has published a 
new safety standard Tor gas cook-, 
ing appliances. Since work 
within tize European Committee 
for Standardisation (CEN) on 
this subject is still incomplete, 
BSI has decided to go ahead with 
a British Standard. BS 5258 
“ Safety of domestic gas 
appliances Part 2 Cooking 
appliances,” provides specifica- 
tion for the intervemne period, 
until a European standard is 
finalised. 




Extracts from the statement by Mr A. R* C. Arbuthnot, 
Chairman of Arbuthnot Latham Holdings. 


serves in the bank, but before extraordinary items m tne non-oan«ng group, iouuicq £3* 
wnpared with £712,000 the previous year. A final dividend of 4 per ordinary share is 

wi mmww!wi ] making a total nf 7.611p. which is ti ut nrevn n nm incre ase permitted under . 

irraxt legislation. 

"he profits reported by Arbuthnot LathamS Col, die banking group, show anotherincreaaeto a total 
p £436,000 against £477,000. The balance sheer of the bank is very similar to that of die prewous 
STln donSticbSkinfoWhcie Mr- F. C. SaviUehas a major responsibility wnhmtbe bank, there 
. J -n. i — . l, — ale fia/t i* CTris&CtOrWeac. 


shareholders wffl have read in the press of Air. N. J. Robson’s resignason from being Chairman of 
Arbuthnot Latham & Co. in order to devote more of his time to Giuuflays Ba^ Howewer, wc are all of 
us delighted thathe wffl be able to continue to play an active part on the board of AibutimoLlAtham 
Holdings. We have been glad tp welcome Mr. C. J. Pridcaux, fonnedy Deputy C ha i r ma n, as the new 
Chairman ofArbutHimc Latham & Co. 

Mr. J. Dick, a t 

managing dzrec 

good progress. v 

A dcveloptnenr of special interest has been die setting-up, jomtiy witii The Chartered Baxfi* of an Arab 
merchant hank in die Middle East^ named Orya Investments. Onrpartnets m Saudi Arabia and the 
Gulf have a majority interest, wfafic Arbuthnot Latham & Co. has a21.per pent, shareholding. 

In the nan-banking group, Arbothnot Insurance Services adnCT^ a p^mM^ym«a*ss of the 
previous year, thus its satis&crary trend. Landau er& Go. (Fibres) had an excellent year. 

The company has made a useful contribution, whilst onr computer consultancy company, 

Arb^is^S>lishinganamc Bar hsdfin. banking circles both, m this country and internationally. 

By contrast, however, our Australian interests produced lower pro Stsas aresnlr ofthe economic 
iree^Miathat country. Hsewhcre, we have made an appropriate grovfaon aga ms t an mvesr m ear, and 
interest charges on ennent borrowings in the holding company were higher. 

With political and economic uncertainties ahead of us, it is 

such has been the position on many previous occasions smee Arbuthnot Latham was founded an 1833. 
Xtirectorsaod staff work closely together, forming a strong and int egrate d team, andwefecethciinure 
Uithctmfiden^ My gratitude is due ro aU those who, together, conapnse ihe group -winch is 

Arbuthnot Latham. 

The M General Mcc&gaM be hcldonFr&w, 1st Auction Reported 
Account are available on request w tfuSecnmzw, Arbuthnot Latham Holdings Lunized^37 Queen Street, 
London EC4RJBY. • 


In a single, error-free operation. 
This eliminates the necessity to 
separate, strip -and individually 
terminate conductors and can 
cut assembly time by as much 
as 85 per cent 

Fast and economical assembly 
of wiring harnesses is possible 
and equipment incorporating the 
new system can interface directly 
witb equipment using other stan- 
dard D connectors, eliminating 
tbe need for paddle boards or 
other adaptors. 

Delta can substantially simp- 
lify design and reduce production 
costs within a piece of equip- 
ment. by enabling flat cabling to 
be taken directly to the inpui/ 
output connectors. 

' The flat cable has conductor 
spacing which alternates between 
the 0-050 in. (1.27 mm.) centres 
of the Scotchflex system and the 
0.054 in. (1.32 mm.) spacing of 
the Delta connector. Each con- 
ductor pitch zone is approxi- 
mately 8 in. (203 mm.) long, with 
a transition zone of approxi-) 
mately 1.5 in. (38 mm.). 

By appropriate choice of 
connector positions, it is thus 
possible to assemble a harness 
of any length — subject to 
minimum of approximately 2fi 
in. (64 mm.) — with a standard 
Scotchflex connector at one end 
and a Delta connector at the 
other. Alternatively, a harness of 
any length up to 100 ft can he 
double-ended with Delta connec- 
tors. 

3M UK, 380 Harrow ' Road, 
London W9 2HU. (01-286 6044). 


Parts to be published later 
will cover central heating boilers 
and circulators; drying cabinets; 
fanned-circulation ducted-air 
heaters; gas fires; refrigerators 
and food freezers. 

It incorporates requirements 
for 2nd family gas (natural 
gas) appliances and includes 
relevant and revised Require- 
ments for )st family gas (town 
gas) and for 3rd family gas 
i liquefied petroleum gas, other- 
wise butane and propane) 
appliances, previously given in 
BS 1250 and BS 2491. Some of 
the provisions are set deliber- 
ately high to make allowance for 
manufacturing tolerances and 
variations in the supply of fuel 
geses. The aim of the standard 
is that al) appliances complying 
with it are safe in normal use. 

BSl’s safety mark will be suit- 
able for manufacturers to use as 
proof or compliance with this 
oew gas appliances standard. 

Copies of BS 525$ are available 
from BSI Sales Department, 101, 
•Pentonville Road, London XI 
9ND, price £3.30. 


accounts 
and controls 

FOLLOWING THE successful 
introduction some 13 months ago 
Of the Gross electronic sales 
register the company has takeD 
sales accounting and control 
several steps further in col- 
laboration with Wang Elec- 
tronics. 

Designed to look like and 
function as a conventional cash 
register the new system offers 
the user full computing facilities 
at low cost. 

Alongside the cash register is 
a magnetic tape cassette data 
logger which automatically 
records all register transactions, 
including identifying the regis- 
ter in use, the item price and 
code. The cassette data is pro- 
cessed on a Wang 2200 desk top 
computer system, to provide 
whatever information is required 
for efficient stock management 
and control operations. 

Details of transactions can be 
read into the system through a 
light pen (attached to the regis- 
ter) that reads bar coded labels. 
Gross produce a bar coded label 
machine, said to be at least 80 
per cent, cheaper than equivalent 
equipment 

' So that no sales item informa- 
tion is lost the cash register will 
only - function if the Jogger is 
operating correctly. Each cas- 
sette- will record 7,000. trans- 

• INSTRUMENTS 

Detects hot 
metal on 
the move 

SPECTRE-2, a new hot metal: de- 
tector from Setpoint, is an up- 
rated and improved infra-red de- 
tector designed to detect the 
arrival and departure of hot 
materials for control and 
measurement in ferrous and non- 
ferrous rolling mills. 


actions. When full it is auto- 
matically ejected. 

The cash, registers range in 
Price from £750 for a simple ver- 
sion to £1,500 with all the peri- 
pherals, while the Wang 2200 
minicomputer costs about 
£15,000. The two companies 
estimate that a small depart- 
mental store, or a chain of shops, 
using about 20 cash registers, 
could be fully equipped with the 
system for some £30.000. 

Alternatively, a user with only 
the data logging registers could 
have the cassettes processed 
weekly or monthly by Gross at 
Brighton for an annual fee of 
about £10,000. The system is 
compatible with a number of 
main frame computers. 

Because the system is so 
simple to operate. Gross are 
looking at applications outside 
the commercial cash register 
field. The company is consider- 
ing installing an industrial 
version of the register in its own 
.works (where almost ail the 
system, except the computer, is 
made), to. record the progress of 

components on the production 
line, again feeding the cassette 
data to a computer for stock 
control, etc. 

Gross Cash Registers, 62 Baker 
Street, London, W.l. 

Telex at 
the desk 

ALTHOUGH THERE are wide- 
spread facilities for voice trans- 
mission in business life, ' tbe 
written word remains more diffi- 
cult since there is usually only 
one terminal — the telex room — 
in each company or location. 
Delay in messages reaching 
recipients is inevitable. 

' - Now. Siemens has announced 
a telex branch exchange. System 


It is also suitable for use 
where any infra-red radiating 
materia] requires control from 
one process to another. 

In Spectre-2 over 50 separate 
electrical components have been 
replaced by a single hybrid logic 
chip. -and the output relay lias 
been up-rated. An internal solid 
state infra-red source mounted in 
front of the triple photo-diodes 
can be switched on either manu- 
ally or by computer to provide 
confirmation that Spectre-2 is 
operational. A small LED lamp 
mounted in the casing gives a- 
visual indication when the detec- 
tor sees hot metaL 

Once the device is pointed at 


102, which allows the setting 
up of an Intra-company network 
serving up to 200 extensions. 

It is essentially a store and 
forward' switching system, but 
can also deal with normal circuit 
switching (like an ordinary 
phone exchange i to give written 
“conversational" mode. 

In the store and forward mode 
the extension user does not have 
to concern himself with the 
prospect of the line being en- 
gaged or with distribution of 
the message to a number of 
destinations. Tbe system stores 
.the text and instructions, makes 
connections and transmits with- 
out the intervention of an 
operator. 

An editing function enables 
the user temporarily to store a 
rough draft, revise it (several 
times If needed) and transmit 
it only when desired. 

In the circuit switching mode 
the 102 operates, so far as ex- 
ternal telex subscribers arc con- 
cerned, as a normal telex station 
and in a PABX-like fashion so 
that individual extension users 
can exchange information among 
themselves without restriction 
as well as with external sub- 
scribers. 

Use of the extension tele- 
printer machines is made easier 
by tbe system acting as a guide 
for -the user. Simple routing and 
addressing routines have to be 
followed, but if they arc not 
correctly formulated they are 
rejected with details of the error. 

Basis of the 102 is a freely 
programmable communications 
computer which controls the 
storage, editing and switching 
functions. System design will 
permit modifications or additions 
and Siemens slates that the 
equipment will work with cur- 
rently available teleprinters or 
with any likely forthcoming ter- 
minals for this purpose. More 
from Siemens (U.K.), Great West 
Road, Brentford (01-568 9133). 


the pass-line, hot metal will be 
positively detected to within 5 
mm of the trigger plane. Re- 
sponse time is such, that a steel 
bar moving at 10 metres per 
second (2.000 feet per minute) 
will move only 3mm (1 inch) in 
the time taken for Spectre-2 to 
detect and respond to its pre- 
sence. The. patented Setpoint 
scanning arrangement of throe 
coupled pboto-diodes is mounted 
to give a wide detection envelope 
(15° of arc i across the pass-line, 
with a fixed baDd no wider than 
10mm (4 inch) along the direc- 
tion of metal flow. 

Setpoint, Ingate Place, London, 
SWS 3 NT. 01-720 3961. 


Join up 
with the 

& 

Cooper Turner 


Group 






• ELECTRONICS 

Novel form 
of relay 

INSENSITIVITY" to position, 
complete absence of contact 
bounce^ scaled contacts not sub- 
ject to deterioration, and on*? 
of assembly on circuir boards arc 
the advantages provided by a 
design oF small current relay 
introduced into the U.K. by 
Gunther Electronics, a subsidhry 
of w. Gunther of Nuremberg. 

Designed by Dr. Robert Herm- 
eyer. the relay is contained in 
a glass envelope measuring on\v 
28 mm long by 4 mm diameter, 
the middle section of which is 
drawn out into a capillary into 
which a mercury filament is in- 
jected during manufacture. The 
larger diameter sections on each 
side of the capillary contain 
highly compressed inert gas. and 
one of them has a heater scaled 
in. The contacts to be operated 
take tbr form of mclal insertions 
down the length of the capillary. 

The relay is actuated by apply- 
ing ac or dc of about 2V io 
the heater, when the gas in the 
chamber expands, moving the 
mercury filament towards the 
non-heated end and giving 
bounce-free contact between the 
mercury wetted platinum elec- 
trode insertions. The contacts 
have a low and constant contact 
resistance over the entire life of 

the relay. 

Contacts are available in fornvt 
A, B, C or D and 200mA cm 
be switched at 6V. 10mA at 110'\ 
Contact resistance is 300 nr'- 
liohms. even at very luw 
voltages. 

Weighing about one gr:un and 
silent in operation, tbe relays are 
well suited to direct mounting on 
boards. Main applications wMl 
be in high density packaging in 
sensitive circuits, radio fre- 
quency switching, microphone 
and inobile applications. The 
operating time is about 30 ms, 
release time 45 ms. Price is 
about £2 each. More from 7 
Church Street Wimborne, Dorset 
(0202 8S745S). 


Safe start 
on machines 

A PNEUMATIC, two-hand start 
module, for use as a safety aid 
on hazardous machinery, where 
an operator could accidentally 
leave one hand in a working 
area, is .available from Austin 
Beech, Leighton Bnzzard. 

Tbe module, which complies 
with the current regulations gov- 
erning health and safety at work, 
has been developed for fitting as 
original equipment or as an 
accessory to existing machinery. 
It is particularly suitable for use 
with boring, drilling, cutting and 
forming equipment. 

It requires almost instan- 
taneous signals from two, widely- 
separated push buttons before 
it will provide an output signal 
to initiate the machine- cycle. 
Both • buttons must he released 
to reset the circuit. 

The basis of tbe module Is a 
shuttle, chock valve, orifice choke 
and three relay valves mourned 
on a i inch BSPT ported mani- 
fold block. Relays and shuttle 
valves utilise Beech Pneumatics 
metal to metal, stainless steel 
spools and floating sleeves which 
are individually matched in 
pairs to exceptionally close 
tolerances. Absence of moving 
“O" rings and flexible seals in 
this design ensures that the unit 
will have a long and trouble- 
free life. 

Austin Beech. POBIQ, Leighton 
Buzzard. 052 53 2581. 


TELEX-£25p.a. 

ff X°“ r does not warrant 

* Trie* installation of your own 
tn*a you shoe Id consider joining 
our Telex Sharing -Service. Now 
is the ante to Cot jnour 'phone Ml. 
reduce letter writing, and speed lie 
yoer business. 

May we send our brochure? 
01-405 4442 01-241 7403 
Sritbft NobwoHs. fit. 1725. 


DGK’s role 

of Central Bank to 
the German Cooperative: 

further extended to 
strengthen its position 
.among Germany’s leading 
commercial 
and investment banks 


Consolidated total assets up 36% to approach DM 29 billion 
Loans up 40% to reach DM 12 billion 


With a massive influx of funds and 
stepped-up lending to first-class addresses, 
Deutsche Genossenschaftskasse recorded an 
extraordinary increase in domestic and inter- 
national business in 1974. 

Deutsche Genossenschaftskasse, 

DGK for short, serves in a dual capacity. 
Firstly, it acts as central bank to West 
Germany’s vast cooperative sector, which 
thrives on the very grass roots ofthe Country’s 
business life and includes some 5,200 banks 
with around 19,400 offices and branches. 

For these banks DGK is the liquidity 
manager, the lender of last resort, and the 
central services organisation. Combined total 
assets in excess of DM 186 billion reflect the 
financial muscle of Germany’s cooperative 
banking system. 

Secondly, DGK is a full service commer- 
cial and investment bank, with expertise in 
all fields from large scale investment to factor- 
ing, and from underwriting to stockbroking. 

DGK’s international activities continued 
to grow rapidly in 1974, with the main 
emphasis on loans to banks and other first- 


class addresses, including foreign subsidiaries 
.of German clients. The volume of international 
payments and documentary business also 
expanded substantially. 

DGK’s foreign business was reinforced 
by the activities of London & Continental 
Bankers Ltd., the London merchant bank 
founded in 1973 with DGK as the majority 
shareholder. As the first institutional link 
between Europe's central cooperative banks 
LCB has helped strengthen across-th e-border 
relationships which further European-wide 
cooperative banking. 

BHF-Bank-DGK International in Luxem- 
bourg, a joint venture of Berliner Handels- 
und Frankfurter Bank and DGK, also 
contributed to a broadening of the base 
of DGK’s international activities. 

As the first months of 1975 have shown, 
the outlook for the near future is governed 
by a continued influx of funds to DGK from 
the cooperative banking sector. DGK is in a 
position to absorb these vast funds and to 
place them in the financial markets wherever 
they are needed, at home or abroad. 



The Grass-Hoots Bank of Germany 


. 6 Frankfurt (Main), Tannnstor 3, 
P‘6. Box 2628, Telephone (0611) 25631- 
Telex 0411261 
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Construction Materials: 


Saint-Gobain-Pont-f-Mousson; one of the world’s major industrial groups. 

Sainf-Gobain-Ponf-d-Mousson is one of the worlds leading manufacturers of glass for the building and automobile 
industries, of insulating fibreglass, of pipe (especially in ductile cast iron) and of asbestos-cement products. It is also a leader 
in Europe in glass, paper and cardboard packaging, in fibre for the reinforcement of thermoplastics, and in meters; a 
in France for household plumbing and 

The activities of Saint-Gobain-Ponf-a-Mousson. 


heating and prefabricated houses, as 
well as a specialist in pipelaying, water 
and sewage treatment,air conditioning 
and investment goods;' : 

It is one of the top forty industrial 
groups in Europe-and one of the top 
hundred in the world-as measured by 
its sales and profits; the Group includes 
1 34 companies of 1 6 nationalities, 
controlled and managed by the parent 
holding company, Compagnie de Saint- 
Gobain-Pont-a-Mousson. 

Saint-Gobain-Pont-a-Mousson is a 
market-oriented group;trading with 100 
countries, through six largely decentra- 
lised divisions, with 200 factories, large 
and small, as well as contracting 
companies operating on construction 
sites and distribution companies 
operating a network of depots. 



pipes, valves and fittings, meters. 19 74 consolidated sates, 3,852 million 
nrar 


Saiht-Goboin Industries 'France' -Triplex ^Trance)- Everitoki^aTTce}- 
Vegla GmbHJGerrnany)-Griinzweig + Hartmann und GlasFaser AG 
(Germanyl-Gloceries de Saint Roeh (Belduml-Fabbrica Pisano S.p.A. 
(Italy)-Gulififoer (Sweden) -Certain-teed Products Corporation (USA). 


j. 1974 consolidated 





. •. ::1974 consolidated Soles; 603 miffion Francs (2- 8% of total). Societe Europeenne de 
' ’ Prodi^J^fradaire^rqnce}-QuartzefSilice^Fronce). 


Contracting and Services: 



Soced (France) - Balency Briard (France) -Maisons Phenix (France) 
Air Industrie prance) -Grunzweig + Hartmann Montage GmbH 


(Germany). 


Packaging: 


Lq.Ce1iulose du Pin (France) -Socar iFrantaJ-Somt- 
Gobain EmbaBoge (France) -Sqint-Gobeun .. .. 

Desjonqueres prance) -Donohue {Canada). 


‘ glasses per, cardboard, cartons. 1974 consolidated soldi; 4^396 
» im1jjpnFrancs(2G-3Ps"of total). 


insulation, pipelaying, wafer and air treatment, electricity. 1974 consolidated sales, 
3,245 m3Bon Francs (15-3% of total). 


of metallurgical and other construction materials. 1974 consolidated sales, 
Z389 million Francs {11 -35i of total). 



Continued investment outside Europe* 

Without i 
we are 
of the world- 
Asia.ltisin 

full industrial development on the European pattern has been readied) that 
demand for the intermediate goods of which our Group is an important 
producer is strongest. 

Already this investment strategy has been justified by events; our 
operations in Brazil (dating bode to 1937) now account for some 5% of Group 
sales, and we were well established in Iran, Venezuela and Mexico long 
before the oil "revolution!' 

Today the developing countries account for 12% of; our industrial sales; this 
percentage should increase to roughly 20% in 1985, as the markets develop. 

Insulation; a growing need. 

Insulation is well on the way to 
becoming as important os glass for the 

j^iidKlKP 1 _iL' The Group has been aware of the ). 

importance and potential of insulation 
materials for several decades, and was 
taking appropriate steps long before the cA 
crisis sporkea off public awareness and 
increased demand. 


. From the very beginning of 1974, demand for insulating products- . 
stimulated by fears oFshortage-was accelerating in all European countries ;■ 
with the exception of Germany where the building industry was already 
affected by the recession. Total Group sales in this market rose by 23% to 1.8 
billion francs (most notably in France, where Volume rose by 45?&drid sales 
by 60%). 

When the sales of Certain-feed Products in the US, pnd GuBfjberin ... 
Sweden (in which we have important minority holdings) are included, the - 
Group is now a world leader in insulation. 
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In millions of francs 

Net consolidated sales 

Net sales of associated companies 


Consolidated investments 


Net consolidated income 


| Capital 


1974 

! 1973 

1972 

1971 

20681 

15741 

13063 

10560 

9383 

7538 

3860 

4330 

1696 

L 1 407 

1 233 

977 

2748 

| 2271 

1 796. 

; 1550 

704. 

| 613 

441 

1 365 

2970 

1 967 

1967 

; 1967 


1975: VWfe have not escaped 
the effects of the world recession, 

Extracts from the Statement by ffie Groups Chairman, M. Roger Martin. 


spite of Government assistance, are fixed by the very duration of the recession. I must repeat, 
if is not in our power to raise dikes against the ocean. We must therefore now expect a 
certain reduction in the numbers of our employees. The extent of the redundancies will 
depend on the impact of the reflation policies which the respective Governments may put 
into effect. 

We shall continue for our part to do ail that is in our power to keep redundancies to the 
strict minimum. ... 

. Prospects for 1975. 

: The impact of the present economic situation can also be discerned in the financial data 
which helps determine the contours of our Group. For the first six months of 1975, our 
consolidated sales will be scarcely higher than in the first half-year of 1974. For the whole 
yedi; our consolidated sales, on the basis of constant structures, should reach approximately 
22 billion francs, an increase of only a few percentage points, in terms of current francs. 

- But it is of course in our income statement that the worsening of the economic climate is 
the most evident. We have already observed that the recession prevailing in Germany has 
tended to cancel out nearly the entirety of the net income of most of the Groups companies 
operating there. We have every reason to fear that the present French situation will entail 
similar consequences for many of our activities. The same is true for our Belgian companies. 

In addition, we have new cause for concern for pur Italian companies, whose situation we 
had thought was stabilized last yean Fortunately our Spanish, Brazilian, and American 
operations are distinctly more satisfactory. Yet on the whole, we must expect a sharp drop in 
the.Groups net income. Nevertheless, in evaluating the future possibilities for dividend 
distribution, it is important to take into account both the Groups structure, which entails a one 
year postponement of the transfer of a number of subsidiaries’ income to the parent holding 
company, and also the retained earnings held over from preceding financial years. 

For a copy of the Annual Report and Accounts for 1974, (available in English, 
French and German], please send the coupon to one of the addresses shown. 


The rigorous anti-inflationary polices applied by Governments in Europe and the 
United States, together with the deflationary effects of the oil crisis, have entailed a serious 
slowdown in economic activity. , 

A f att indemand. . 

The fall in demand, whim was already noticeable in Germany in 1973, has become a 
universal phenomenon. We have thus entered a period of under-consumption, and we see 
no convincing signs of the recovery which has been promised. The downturn in the business 
cycle has been sharp, and the state of our order books is such that, in spite of the measures 
we have taken to adapt to the present circumstances, we have no hope of any real improve- 
ment in the situation during the second six months of 1975. The most likely prospect is that 
even 1976 will remain difficult. In these conditions, the size and diversification of the Group 
are our best guarantees for riding out the storm. The difficulties of the present time justify our 
strategy for the businesses which we have brought together are certainly better able to resist 
the prevailing winds together than they would have been alone. Moreover our markets- 

correspond to real and permanent needs. 

For an industrialist, analyzing a situation means first of all considering the degree to 
which his production capacities are being used. In our fields of operation, as is doubtless the 
cose in many European industries, the recession coincides with the start-up of new, frequently 
large-scale plants, which are the fmit of the investment programmes which were underway. 
As a result, the level at which our plants are operating is often considerably below capacity. 

Employment. 

This situation obviously raises the problem of employment in our Group. 

Throughout the first half-year, we havfrstriven to mitigate the consequences of the 
recession for the whole of our personnel both in France and abroad. We have thus preferred 
to reduce working hours, thereby avoiding as many redundancies as possible. We have 
succeeded in this attempt. Yet it is obvious that the limits of this policy, which is expensive in 
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To: The Director of External Relations, 

Gompagnie de Saint-Gobain-Pont-a-Mou$son, 

54 Avenue Hoche, 75365 Paris. Cedex 08. 

Please send me a copy of your 1 974 Report and Accounts. 

Name — . ^ — 

Address ; — 1 _i 
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Parson who loved cream 


BY C. P. SNOW 


Dr. teento-century conn try side. 

We have to make an effort to 


— — — — Hawker emerges from 

Hawker of Morwenstow by Piers Brandon's book as a man rather 
Brendan Tnnathan Cs mo difficult not to l#;e. He had a imagine how remote, as well as 
P ’ streak of paranoia, but it wasn’t poor, a place like Morwenstow 
< At 0 pages. the most active kind of perseeut- was. The Vicar rode. in a train 

ing paranoia. In. middle age, only twice In his 'life. . There was 


v ■■ ^ 

j-. " 


*. s r<\. ■ 


mm-:* 

t\ cf;.¥ '*'. v 


• - For those who knew as little probably earlier. than there is no other educated, riuzr in- bis 
.Of Robert Stephen Hawker as I positive evidence, he took to parish. Given his temperament, 

-did before 1 read this book, a imbibing opium in the classical this may have -helped: drive him 
few facts. He was born in 1S03 Victorian manner.- Like so many deeper into laudanum, mysticis- 
I'jjnd died in 1S73 He became an Traetarians. he hankered after a cum - superstition., primordial 
Anglo-Catholic clergyman and medievai Golden Age which myths, bizarre behaviour, and a 
.for nearly forty years occupied never existed, and was received curious phobia about leaving 
-.the living of Morwenstow. on the Jfto the R ^ a ° . Ch,irc f on ,i“ Q* P face - Gotiig into a heigh- { V yr.fgfe 
north coast of Cornwall He wrote death-bed. He was a shameless, bcunng parish became an- in- i. ■-;<>*;. -vjr 
the ballad. “The Soria of the though not specially successful tolerable wrench on the uferves. 

Western Men" (“But here's s P° n S er * and ® his last year* It was worse, having to meet an 
twenty 1 thousand Cornish bold was obsessively preoccupied with acquaintance i n the streets of «• 

Wtil know the reason whyl"), money. . * , - ®. u< k» metro polia. 

other verse which annears to be Hawker began by being spon- Maybe this phobia o£ human 
of no value 
verse about 
. The Quest 
which has passages 

tion ^for^singutar 6 oddity. * '"After some mysterious fashion ’he was. Hawker on which Dr. Brendon 
his death the Reverend Sabine He “light be a nostalgic spends Insight and attention. He: 

' Baring-Go old, whose testimony romantic reactionary in the draws a careful parallel between'. 

“ was unreliable on almost all abstract, but a practice— end Hawker .and Frederick Rolfe ' 
matters, produced a biography 11,15 distinguishes him. much to (Baron Corvo), author of ■ 

. which deserves high marks for his credit., from other nostalgic Hadrian VII. There is some-.; 
cheerful inaccuracy. From such reactionaries- he cared about thing in this. Some of the.- ,, . 

sources, a few myths and some physical lives of people resemblances are striking.-- 
trickled him and tried to . make especially in unusual " minor 



Tycoon- talks about self 


BY REX WINSBURY 


trr as Nison. Khruschev and Mr. loved a new change, an adyen- 
Lbrd (jggjj TTfpj » have discovered. tore, and has never lost a certaia 







! years ago, ringing op Thomson ha claims that as' a newspaper 
i House for some information magnate he is "wholly profit-. *» 

,1 • i n : J " anil ', .liar unlllro tu 


Apart 


. \ ■■"••••jV t*. ■ - and credentials to so 

. , : tary: then, to me. It 

• -- V^>‘ ; j95r..\;, a.’;'.': unnerving, although I g 
/ W rX V and instant answer to 

• Mrf' JGT :T5 " A-’ * * * * tin-n 


dowa^o taVe UJ ' UW * :U them as tolerable as he could- tastes. Both men. for example, '.fjStt*. ;$-• 

ivt n a- t, j u » Not that be could do much. His bad ao inordinate passion for , ;v£*"' '"** 

Now Dr. Piers Brendon has set income from his living at engorging cream. • ' ' ■ * 

Hie record straight. We could Morwenstow was £36S a year, and Nevertheless, one is left with 
,do with more scholarly writers ta his early days he -gave much the toa? for onreDr? 

of Dr. Brendon s quality. As he of it a Way. His parishioners Brendon is slightly over- 
has proved already m his excel- were largely agricultural ingenious. with scholSly 
lent book on HurreU Fronde and labourers, paid eight shillings a Umsness he brings out 
the Oxford Mopement.be knows week when they were lucky vious differences^ Rolfe 
SES 1 ..* ,1 n f te u n r',5 e " t V7 enough to be at work. devoted and obsessed bnmo- where is 

EngJand. particularly of Its intel- Except when Hawker bought sexual. Hawker * loved women' goodness? 
lectual and religious life, with an them beef lor the Christmas and made two happy -and eertatply 

S'aKV Scholarly meal, they didn't taste meat, fish, uxorious marriages, But that mostparai«»-^i 

detail comes easy to him: so easy cheese once a month, and sub- rift between them could still ' ness - izr v othe±s; *. 

that he doesn t have to muffle it stated on bread and bacon broth. them alike in the nature Br*»ndnn’ fca.vsnr 


Hawk** in 1825, as an Oxford undergraduate 

try . ■ ' 


Alter I Was Sixty by 

Thomson of Fleet Hamisb almost schoolboy impishness in 

Hamiltoh, 13.55. 313 page, : ™,L grJSSJtfSS jnWrtp 
l remember as a cub reporter barber’s son from Timmins." In ^u^^ners. 
ftr the Finaadri Itoft »«y this hoolc, MW "^^haps fr.m Cent Kin u 

ms takeover battle 

about Roy Thomson’s Tuture OriWllated.’' Sid "ttK ffliite 
plans. I explained my errand to other Press barons he never person^ rule against 

the switchboard, there was a interferes with his editors, being oratc “ 0 f that kind) 
pause, a click, and a voice said only interested in the revenue. 0Q j,. one group of men seem to 
“Thomson.** Even to-day, it te Yet he reveals (I think for the have u . 0r8 ted Lord Thomsan— ihe 
still not that usual to have such first time) that his total personal printing unions. It ts 

ready access to the top man, financial losses on propping up ^ e y a he says, who brought to a 
especially without giving name the Times newspaper now run to halt his plans for a series of new 
and credentials to some secre- £Sm^ and he admits that it may CYen i nK papers based on now 
was quite be many years, if ever, before pr j nt i n g technology, after Initial 
got a frank his family see that money back struggles at Reading and Heraol 
) my qnes- again. “ Have we been mad? be Hpnjpstcad, and with the Fleet 
tion. ; asks. • . ^ Street newspapers now also mov- 

Lord Thomson explains in this Well. no. but at least admit you j n g towards the adoption of the 
book that “I have told the switch. «e.not put.jBh wjr the money. neW technology, h« sombre 
board that if there is no one cf 1 th * t warnings about how It may enme 

mypersonal staff to answer a f®** ^SSSf^JnSdore Wh^n 100 t0 ^ ve ro S e a ? d 

call, to put it straight through^ & another anecdote. When evcn then hurt a lot of people, 

to me. I don't want £ny infor^ |? Q °£g£ D J $J£L W he di d S wiU *** wideIy read 40(1 ponderei 
tion or opportunity to go el5e - Srt^ o n the baS’ t£t he^had But it will perhaps be the 
where just .becanso no one could : wiidons in Ohimda. When the simple and often mbving state- 
take a caH," V-. f ett e r arrived, he tossed ments about his own pemonal 

That, as well asj atnythmg, ^(now philosophy - about hi* distress 

sums up the man: direct, candid,. d ‘ D tv chairman of tee Thomson and reaction to becoming a 
transparently honest, friendly, orea^sation) and said “What do widower at 60. about hie 
but no nonsense.- - It may well be we d0 and it suddenly approach tp death — that will 

possible to question whether dawned on a horrified Coltart bring Lord Thomson closest to 
such a huge - concentration of that Thomson after all knew the general reader, I suspect that 
power in Press, radio and TV, oothing at all about running TV the book reflects and reyeals the 
should be in the hands of any stations. He merely had a man as few other people's auto- 
one man. But to dislike Lord financial stake. “So we both biography could or would, a 



/for Rolfe's impartiality of fate, that he impossible, as men as far apart Thomson, after 60 as before 60, 
i charm-, he didn-T write with the chiractens- 
again like tic paranoiac .sharpness of,- say, 

.active good- Rolfe. himself, Kafka. - or the 
Jlmless Dr. Chinese short story writer Lu 
information Hsun. Dr. Brendon is jdst~tbe 


\ Country of conflict BY ZARA STEINER 


Prague can only be compared tion that western investors gave 


— ; — — — - -a sisted on bread and bacon broth, leave them alike in the nature- Brendon has^smna miormauoa naun. ui. dieuuwu u» juai ujc 

^ U1 P , prese but writes infantile mortality- was very of their paranoia. On the evi- ap his sleevp, there Is precious scholar, to explore some of these 

with pleasant cianty. He takes high — and. even, if we ignore deuce, that isn't true, any more little sign ' W any' iood ness in signs of various kinds of para- . — _ - 

an amused, sceptical, untheo- that, the average age of death in than their writing was alike. BoVfe. 'On *that pofaft those who noiac temperament. Meanwhile A History of the Czechs by A. H. to that of pre- and post-war way to the German* before the 
retical, brotherly view of human- the parish was around 33. Dr. No doubt both, like all para- knew Iiim bert were peculiarly he has written an illuminating. Hermann. Allen Lane. £6.00, Vienna which had behind It the politicians jearved up the Q*ch0- 
Oeings, and that is pecuHarly Brendon has a few quiet nolacs. were, as Dr. Brendon says positive, and told Us not to be book, exactly the right length 305 pages force of a great if decayed slovakum State. _ 

appropriate for the Rev. R. S. passages on the real condition of Hawker, aficionados of self- sentimental. ■ * -■ amd in exactly the right tone for — ■ . — — — — - empire. The contribution of the ■ Historians will certainly dues- 

of material living in the nine- pity, connoisseurs of woe. Dr. Altogether Hawker’s paranoia his subject Neville Chamberlain’s much Jews to both cultures accounts in tion Dr _ Hermann’s- view of 

and in particular, 
time of 


Hawker. 


From Downing Street to the White House 


BY ALAN HODGE 


Neville — - - — . , , . _ 

quoted reference to that “ far-off part for their richness and sell- western, 
country " strikes a doubly ironic critical and prophetic tendencies. British, Intentions at ww «i 
note to-day. Dr. Hermann re- The mixture of ethnic groups and Munich and one might have pre- 
minds us of the critical position. -tongues cut across, the noma- f erred instead farther infonnn- 
of the Czech lands which'ainee gapeity and induitoious sobriety about the ^options and 


a personal vein to ease the -more fully and vdtlt more weight a unity of plan, though there times have straddled choices of thb Banes government 


Boosev.lt aad ChurchiU: Their "!I' “J.. our . « uree thus tar 
Secret Wartime Correspon- -„J S ^? rre .v' . . 

dence. Edited by Francis L. The President was referring not 

Loewenheim. Harold D. Lang- 10 l .“, e war in general, but to the Even before the Jaoanese “ w “ p7«<*h«_ ihp Hu wit* iwolf thi» - - — 

ley and Manfred Jonas. Barrie jjggj toward? sSin'orer^- attack on Pearl HarboS^ in “®f sa ! es - 1 throngh^the Ljubljana. Gap into SJJSTTirtiJ Tl2£»2? Like the liters of all such between m and 1929 but rela- 


uphill march of official busi- The • official- ■ attitudes of toe was American impatience - with RptStiS? -tive^fOT 1 "a* a predonriMSly atthotcr ^f 1 

ness.” - American establishment; hence Churchill's ideas tor expeditions aSSi c toThiSorTS the bureaucratic, industrial and There is a .fascinating section 

Even before toe Jammese * ^le.ia.W of bis on tte tato_ Nowmy, or hi^ of rtiwarian society. . .. . " 


on the . -Ctech communists 


^and Jenkins. £10.00, 865 pages. Store of PolS. 

The wai-time correspondence 
between the President and the sent 
British leader began early in 
September 1939 with a letter 
from Roouevelt to Churchill, 
then First Lord of the Admir- 
alty, suggesting that they keep 
in personal touch. Roosevelt 
added: “I am glad you did toe 
Marlborough volumes before this 
thing started — and I much en- 
joyed reading them." 

The 


uau attack on Pearl Harbour in "*.«•»**«»* . 6 , t* , Rattle of the White Mountain Like the writers or an Burn min; aba*, aim ivoi uui reiu- 

Ike December 1941 led to American 0n dealings with Stalin, which central Europe. Both sides found Versailles and Munich 1948 and surveys. Dr. Hermann faces the txvely li^o Iqpwsc > devoted to 
entrv intn the war. eorresnond- became more and more important difficulties with General de problem of selection and simpli- the post-WorW War H history of 



devoted to the critical role of know surprisingly little about 
toe bankers in- the inter-war the forces which have shaped the 

_ economy of the republic with but Czech quest for security, a search 

last letter among toe 1.700 Churchill commented later on natural habit,' and he “l^~more?PPeaMng_ Russian -'^ambitions. kJ hkSSXra of^RSSSdt Brt D Good“soi(3ter reference to the central which dates back long beforethe 

' - - * -role and influence of foreign Hapsburgs _ ascended the Cato 


exchanged is also by Roosevelt, this summary of some past officially carefu: views to the Likewise, there were Times in toe 
dated April 11 to, 1945. the day Anglo-American achievements: Foreign Secretary, 


r: I-.* 


before his death: 

“I would minimise the gen- 
eral Soviet problem as much 
as possible because these prob- 
lems, in one form or another, 
seem to arise every day and 
most of them straighten out 
. . . We must be firm, how- 

Fiction 


“Although I had no exact in- ters and the Chiefs _ 
formation about the Presi- it is partly the effect 



which involve* an analysis of book gives a personal and valih 
importance and able insight Into toe nature and 
Munich; recent history of tote paradoxical 
the earlier. assump- journey. - - v _ 


r thprato,? not hls ow ?- bis owTi political position at home On military strategy London level during one of the greatest author’s personal knowledge of 
I therefore sent a message in obliged the President to express and Washington usual* came to of nVtSnal coiffiicte^ K? iouhUc^s^ell S torn his 


Vanishing points through the mirror BY ISABEL QUIGLY 

Tlmi by Christine Brooke Rose. t E«. ba ^ tNlc ^, aD i always quite what you might ex- 


Mr. Wrong by Elizabeth Jane tion 
Howard. Cape, £2.50. 223 

pages 

word 


with 
generate. 


itself. within . a framework of strict 

pages :toey .. If this all sounds a bit abstract realism. A canal boat on holiday H' 1 ' 


nerate. - ' / let me say quickly that some goes exploring, iookinv for a. i:'- -m 

^ h ;y r ,® aHstl , c dialogue is part village three miles along It; a [-7^ 
? f 11 alL and some extremely girl taken aboard mysteriously / *.■*,, 


gjgg ff-s ssija* ssr&*. vs MiS a syjsfSMS 

chances, ting, and pretty hard work; most of the stories are straight 



the republic as well as from his 
historical approach. Dr. Her* 
r*-* mann writes as a political realist 
•'■J always conscious of the fact that 
‘ , the tote of a State depends more 

on its internal strength and dip- 
lomatic cunning than on its moral 
rectitude. He seems to prefer 
Wallenstein to Comenius. has 
deep doubts about Masaryk* 
ethical romanticism- and joins toe 
many critics; who- have deplored 
Benes’ stubbornness and naivety. 
For Dr. Hermann, toe destruc- 
. tion • of toe ’ Austro-Hungarian 
•T empire was a disaster for it shat 
; tered toe existing European bal 
• ^ ance of power and left the new 


Christine Brooke Rose 


State-at the mercy of either Ger- 
many or Russia. A® Kari Marx 
predicted in 1848. an “historical 
misfortune M dictated toe present 
disposition. 

But Dr. Hermann fe not con 
tent to blame disasters on the 


other possibilities. 

Much easier to say what the might-have-beens, if-onlys. As evmv word wants watchine and. 

effect of Tliro is than what it is someone says near the end of since worts can bespUt ISm social mSres 

about or even what it is like, it: “And that made me think of evtaythiiw else and generate 2S,.S^K«S? cu^ peopl ?. 

The layman taking the back off books within books, stories othersTevery letter (Snce indfvi- .pf} B fi,2nS,J e ^S{Ji 0 5iilf W ?if 1 

ra S° c 5^i d har ?J y « acil character a dual letters provide dues to this 3 bSmS ?*whiM *** ^chery, and no^ne comes decisions and ambitions of 

5! 8 .S mbf 3t r t J ie ne ^ t«le4>e* r er. or that) wants watching too. The SStotmSTSi anywbere “ between. Disgust others. He insists that there has 

neatness and multiplicity of its Narrative — — -- - — uenonneT h«t -- ---* — ■ - - - 

parts than the reader of straight- of narrative 

forwart fiction In English may novel seeks »-->»uu im uiuauiui<u, m i«wae ai,ic«i w n ~: j w hn _ lw «-**•=•» •>.«* j* ana wiweu uh uyuiKnu 

at t » e . tecl l; existence, -the text comes out of avant-garde has made little head- SJnLS«’„Ii wnS 15 0 SlJ? it® aod presumably, by. intention, in development and her economic 
mques used in Thru. And just a search for toe function, nature way. Here, both seriously and 4 . ® ert * r “ e the reader. In her 102nd .and intellectual fiowerim? which 

as toe inner mechanics of that and purpose of a text; telting a amusingly, it turns up at a level mfe ^ or year the Prindpessa .Lisa- has reoeatedlv proved fatal to 

radio are (to the layman) so un- story is an offshoot, not the main that demands to be looked at, ZiTSl’ .^ ce ,“® r * ar * sever ^T betta von Hobenzalt-CasalinghL he- independence. 

- un ' F ur Pose, of toe story-telling examined and re-examined. With J® ^ 8 ,'f tand . 1 P g , still lives in an erotic dream; When h*» comes to detcrih#* 

connected with toe results toey impulse, characters grow out of poetry we are used to scrutiny ■ ™e Jbnpl®, welJ-observed crawling tike a snake because of th* short life of the Czech os! o- 
produce (toe fanullar sounds the imagined imaginings of and analysis; here is prose that a cr °wded train- age and illness. Sabbatha Veyne vakian Reoublic. the author 

from the radio), so the compiexi- other, equally fictional, charac- .demands the same degrte of bouse party Duff-Collick (-the most profil- examines tote di^renancy with 

effort and expectation. r? 1 ?, \ J * who doesn t gate artist since Isadora- a critical non. But toe emere- 

E1 tea both Jane Howard’s short “J * nat soared by two popu- Dan can ”) confronts the last of enr* of small States in toe centre 

stories, after this, seem restful, “ 8““ ““ a lone| y one. her lovers, almost as ravaged by of EuroDe in 1919 created proh- 

deaiing as they do with the NO family picnics for Ten- time- as she Is. Elphinstone and leme which were easier for the 
familiar techniques of fiction, nessee Williams: his Eight Mot- Horne, two middle-aged lesbians writer and artist to comprehend 
with situations and characters tal Ladies Possessed are a lot in Manhattan, face loneliness, +Mn the nolirieians to solve, 
that exist in the normal fictional more exotic. They occupy six psychiatrists, each-others’ venom, what is urorMnf is not the 
way and don’t spiral out of some short stories in which everything and a sort of tenderness. The diplomatic hlrniderinp and poll- 
other spiralling invention on the has reached a g a rcoyi e-like state flesh is hideous yet almost in- tical ineptitude of the' leaders 
page as we watch. The narrative of grotesqueness. The old women destructible, burned by passion and opponents of the Republic 
Is straightforward too, no typo- are bags, frenzied with Inst even to toe bitterest ' end: but a bat toe wealth of its talent and 
graphical jokes, no technical when senile, the young live in a slightly ' FirbanMan larkiness creativity, 
acrobatics. But toe action’ isn’t perpetual pother of frustration' animates the horror. The cultural splendour 
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Counsel for consumers 


BY ADRIAN HAMILTON 


» ^ ^ T mono E oly one which will and he is aware of the lead-time past .largely because toey have 
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and which will require the most 37 in 1974 terms. Like most the traditional framework of 

drastic action by Governments science writers— he is a past supply aed. price, in which he The paperback Play Tennis with 

to overcome. And there are toose editor of Nature magazine— he and most other writers tend to Rose wall- the Little Master 
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a short-term hiccup brought about inevitable path of the future. Put gest. Certainly toe consumers our sports book section on 
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U.K. ECONOMIC INDICATORS 


1975 


1974 


General 

Unfi'Ied vac’n’sfl 
UnempfoymL 1! 
Currency resrv’s 


Unit 

’000s 

'OOQs 

Sbn. 


June 

141.3 

8699 

&198 


May 

164-1 

850.3 

6.491 


Apr. 
1 1734 
889.7 
7J32 


Jube 

4CA 

515.8 

6.711 


May 

429-8 

535.4 

<1920 


Bank advances b f bn. 

Btanfd prods. A 1970=100 
Basic materls d 1970=100 
Retail prices ... Jan.74=100 

Wage rates July'72=100 

HP debt! e 


Trms. of trade e 
Indust output** 
RtL sales' vaL** 


£m. 


1970=100 

1970=100 

1971=100 


May. Apr. Mar. May Apr. 
14.766 14-770 14877 14058 13D86 
187A 182 ,179 148A 146J 

225^ Xa . XnA 210^ 217.4 
1345 129dk^ l243 107A .1041 
1748 1643 167.4 13U UL2 
2,284 -2^90 W65 2^ 52 4357 


Trade and 
Industry 
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Cars* - 

Imparts i.o.b.** 

Exports jf.o.b.** 

Visible trade 

balance 

TV setstt 

Radios, radio- 

gramsttl! 

Steel (weekly 

average)* ’000 tonnes 

Bricks* millions 

Cement (wkly. 

average)* ’000 tonnes 

Houses cmpltd.1 '000s 
Man-made 

fibres* m. kgs. 
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£bn_ 

£bn. 

£bn. 
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Mar. Feb.: 
78 A 78^- 
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162. 263 - 223 ■ «7 266 


386 
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Jan.- 

Apf. 
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1070=100- 

82 
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SS 

Petroleumt 

m. tonnes' 
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7JZ2 7.62 

7.68 

825 

Furnituret** ... 

1970=100 
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. Jan.- 
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153 150 
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Mar. 

134 
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Engrg. (orders 
on hand)** ... 

1070=100 
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Consumer 
spending 
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turnover 
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fbn. 


2.623 2.667 10^20 2^72 
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Britain, not seasonally: adjusted. •* Seasonally adjusted, tf 
manufacturing Industries, i) Excluding- car radios, ft Deliveries, 
UJC. made and imported sets, b Constituent changed January. 1373. 
to refer only to U.K^ residents.' sterling; c Revised May, 1973. d Prices- 
e From January. 1974, figures were calculated on 1951 base series 
linked to December. 1973. From October, 1074. onwards all 197* 
figures and 1973 figures back to July have been revised, and. fully 
rebased to continue on a foil 1970 base. Mnelutoug cookecTferiller 
toasters, .. . . . • - 
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Radio rates rise 


WITH ao eye obviously on forth- 
coming price controls Broadcast 
Marketing Services, one of the 
two companies selling .com- 
mercial radio time in the U.K, 
yesterday raised by 30 per cent 
the coat of advertising on its 
three leading stations. Capital, 
Clyde, and Radio City in Liver- 
pool. 

The increase also creates a. 
rough price balance between the 
stations. It now costs 25p-2Bp a 
K000 for the basic n£e op Clyde, 
30p on Capital, and 27p-2Sp on 
City. But roost advertisers buy 
packages, which reduces the 
expense to about- 18j>19p on 
Capital, with the other stations 
a few Pence cheaper. 


Commercial radio can afford 
to raise the cost of its air limp 
because demand is stronger here 
than - in any other advertising 
medium. Revenue -in June, for 
example, at Capital was 45 per 
cent, more than in June last 
year, and Clyde recorded a 50 
per cent, improvement. 

‘ There was also encouraging 
news from City where the official 
RSGB research survey indicated 
an audience or 1.2m. a week in 
the extended area and 902.000 In 
the VHF region. Its audience 
share *24 per cent, in the VHF 
area, the sam e as Radio One, but 
slightly behind the 27 per cent 
oE Radio Two. 

A. T. 


• THIS ha? bees a very good 

week for Grey Advertising. There 

is confirmation that it has gained 
the Timer watches account, 
which is currently spending at 
the rate of £L5m. a year on 
advertising. It was previously 
with David ■ Macaulay, There are 
also two other new clients — 
Grahams -iPort and Fruit of Ibe 
Loom underwear — lifting bill- 
ings by over £2m. - to ' around. 
£8. 5 m. 

Luis Gordon, the agents for 
Grahams Port, chose Greys im- 
mediately after seeing its pre- 
sentation. (The appointment 
does not affect its Domecq sherry, 
account, currently with Alien 
Brady Marsh.) Frnit-of the Loom 
is made by Union Underwear, 
an American company which 
claims to be the largest under- 
wear manufacturer in- the world. 
Grey’s parent company handles 
the advertising in the U.S. Fruit 
of the Loom is to be marketed 
in the U.K. by Rochester Shirts, 
with first deliveries in Septem- 
ber. 

•"SOME large agencies are 
busily preparing presentations 
for the Electricity Council, which 
is reconsidering its advertising 
agency and where it puts its £2m. 
billing in a good year. Hobson 
Bates holds the fcomrnercial and 
domestic parts, and in defending 
the commercial against Rolls 
and Parker and Marsteller. Both 
sectors are being sought by JWT. 
Marius Wynne-Williams, Bur- 
netts, and Boase Massimi, as well 
as Hobson Bates. The .industrial 
side, held by Rolls and Parker, 
is not affected by the review, the 
result of which should be an- 
nounced later in the month. 

• THE CAKE DIVISION of 
Northern Foods has appointed 
TBWA to handle the advertising 
for its Park Cakes brands, follow- 
ing discussions with -other 


London agencies. Initial billings 

are expected id be £100,000. 

• CRAWFORDS has retained 
advertising -for Spania Oranges, 
which came up for a statutory 
two-year- review. Spending will 
be £500,000 over the next two 
seasons. Ibe agency has also 
gained Christy's Towels, tbe 
household textile side of 
Courtaulds, which had been with 
the now defunct Burnham -Loyd. 
Last month Crawfords gained 
the hosiery division of 
Courtaulds. and now handles 
£500,000 of advertising for the 
client. 

• SMEDLEY HP is launching its 
first national press campaign for 
HP Epicure Pickled Onions over 
a three-week period beginning 
July 14. Brand leader HP 
Epicure ' has a quarter of the 
£7.4m. pickled onion market. 

• FIVE AGENCIES were elected 
members of the IPA at the last 
IPA Council meeting, bringing 
the total up to an alLtune high 
of 2S5. Tbe new -members are 
Hilton Advertising, MoAIpine 
Pitt, Savino and Company. 
Strutfaers Advertising and 
Marketing, and Wells Rich 
Greene. 

• CARLTON CROFTON Harvey 
and Partners is to handle the 
Wella for Men advertising, fol- 
lowing Wella's decision to 
separate the men’s range adver 
Using 'from the women’s. Cun- 
ningham Hurst will .continue to 
handle the women's products. 

« QUADRANT Filins, a film 
production company making TV 
commercials and promotional 
films, has come up with a novel 
idea for stimulating new 
business in a difficult year. It is 
prepared to be paid.for its work 
over four years, so that an adver- 
tiser gets a completed commer- 
cial at once but can pay for it 
in ‘‘depreciating*’ Fs. 


THE BIRDS EYE ANNUAL REVIEW 1975 

Women come of age 


BY DOINA THOMAS 

MORE CONFIDENT, less dis- 
trustful of current business 
methods, advertising and 
packaging, and more Inclined 
to have a say in domestic 
financial decisions, that is a 
word picture of to-morrow's 
woman as drawn for Birds 
Eye by NOP- and Taylor Nelson 
Associates. ' 

The women questioned by- 
Taylor Nelson and NOP for 
the 1975 Birds Eye Annual 
Review of the frozen food in- 
dustry were all in the lff-34 
age bracket, women for whom 
branded goods, consumer pro- 
motions, commercial television 
and all such aspects of market- 


point consumerists - sometimes 
forget. 

Along with the greater ex- 
penditure on convenience foods 
over the next five years to- 
morrow’s woman is also likely 
to acquire more labour-saving 
appliances. The most popular 
of these machines was the 
washing machine. Over 90 per 
cent of the sample owned one 
and nearly 90 per cent had a 
refrigerator. ' Over A a third 
already had a freezer,' compared 
to a national average of around 
18 per .cent, but dishwashers 
are still lagging: only - 1- per 
cent, possessed one. . 

The impetus behind the sales 


stores- and hypermarkets as they 
spring up. Few • seemed 
interested in personal service 
or. flexible shopping hours but 
95 per cent, said all super- 
markets should have car parks. 
At present some 72 per cent of 
the sample shop at large- super- 
markets and another fifth use 
the small supermarket or -self 
service' store, - . 

’ Most of the women -do their 
shopping once a week though 
what Birds Eye refers to as u a 

small hut significant” number 
now shop only once a' month. 
Another small but significant 

seven. per cent, do their main 
shopping in superstores or 


Weight of the law 


BY ANTONY THORNCROFT 

THE . U.K. . has always . prided 
itself on its advertising controls 
— a mainly .voluntary code 
administered by the industry 
itself. This confidence took 
something of a knock last year 
when both Mrs. Shirley Williams 
and Mr. John Metliven, the direc- 
tor of Fair Trading, told 
advertisers and agencies that 
they doubted whether an Indus- 
try run system could survive an 
era which placed the interests 
of the consumer before alL 
But the industry gained tbe 
chance lo tighten up the loop- 
holes. and so far it has managed 
to avoid the heavy hand of 
statutory control oF advertising. 

In order to maintain its free- 
dom the Advertising. Standards 
Authority has introduced more 
rigid guidelines over drink 
advertising and, in the near 
future, over tobacco — though tbe 
Department of Health seems to 
be insisting on very tight guide- 
lines here. And, in practice, there 
are many statutory controls that 
affect advertising tucked away, in 
legislation covering other areas. 

But advertisers and agencies 
rarely think about tbe law. They 
arc too involved with the day-ln- 
d.iy business of creating, book- 
ing. and assessing advertising. 
This slap-happy attitude is bound 
to change, given the increasing 
role of Government in business 
life, and a new volume. Advertis- 
ing and Labelling Lams in the 
Common Market, is a sign of the 
change. Compiled by Dr. Richard 
Lawson, a lecturer in law at 


Southampton . . University,' it 
covers every aspect of advertis- 
ing sales promotion and .Ipbel- 
.h'ng law in all the EEC countries. 
: plus the legislation . from ibe 
CottmJsriftrf in Brussels.. 

A glance at the book, which 
Is looseteafed so that updates 
can be added, underlines how 
British marketing is still rela- 
tively unscathed compared with 
other countries. In West Ger- 
many, for example, there is no 
voluntary control system, and 
tight statutory' rules prevent 
tobacco and drink advertising 
angled towards the young, and 
advertisements that could be 
taken to denigrate any firm or 
product', even indirectly. Strong 
sales promotion . laws mean that 
there can be no “ proof of pur- 
ibase competitions.” As the uJfc 
gets more involved in the EEC, 
common laws will be evolved, 
and they are likely to be based 
on the tougher statutory controls 
of countries like West Germany 
rather than the voluntary British 
system. 

Whatever happens in the 
future, any company planning to 
market overseas needs the kind 
of straightforward information 
set out in this book, which is 
lished by Jordans for £20. It is 
quite likely that a company will 
find that its labelling, even in the 
U.K., goes against a law that Is 
not always strenuously enforced. 
This whole area has been left 
to chance, hut it is hard to be- 
lieve that manufacturers will be 
able to take liberties for much 
longer. ' 



From left to right, Elizabeth Nelson of Taylor Nelson Associates, Ken Webb, chairman of Birds Eye, and 

Keith Jacobs, the marketing director. 


ing are “as much part of their 
upbringing as free school milk.” 
Fortunately for the future of 
Birds Eye, at least two-thirds 
of these women think they will 
be buying more frozen food in 
the next five- years: Last year 
the market only increased 5 
per cent in terms of volume 
of frozen food consumed. 

The greater confidence of 
these women is reflected in their 
attitudes towards the various 
consumerist bandwagons. As 
Dr. Elizabeth Nelson, of Taylor 
Nelson, pointed out. the 
younger woman is less likely to 
join consumer organisations, is 
less interested in receiving 
nutritional information, or unit 
pricing, or tbe ingredients in 
any one product, less concerned 
with the degree of packaging or 
the reality behind consumer 
promotions. - 

It seemed that the sort of 
information that they wanted 
was already on the packs but 
mostly on the back. The latest 
Birds Eye innovation in the 
labelling field. marketing 
director Keith Jacobs pointed 
out, was the conspicuous print- 
ing of weight, cooking time, 
numbers of servings and a 
space for the price in boxes on 
the front of new Birds Eye 
packs coming into the stores. 
On the question of unit pricing 
he observed that this was a 
major difficulty for retailers, 
who are suffering some staff 
shortage at present, for, it is 
they who set the end price, a 


of these labour-saving devices is 
in the greater number of women 
who combine domestic with work- 
ing life. As around two-fifths of 
married women now work they 
have, learnt to organise their 
domestic : • responsibilities more 
effectively and make light of 
the possible disadvantages of 
combining work and home. The 
younger women in particular 
seem to demand greater self- 
fulfilment which expressed itself 
in a demand for equal oppor- 
tunities ( 53 per cent, of - the 
under-34s wanted it as against 
34 per cent', of the 34/65-year- 
old). and interesting, challeng- 
ing and meaningful jobs. 

If it is unsurprising that self 
expression emerged as a strong 
-priority among younger women, 
the areas in which they decided 
they could exercise their talents 
were surprisingly . traditional. 
Nearly two-fifths felt that they 
expressed themselves through 
creating new dishes (and the. 
same number felt they did It 
through dancing). 46 per cent 
found self expression, through 
knitting or crocheting and 41 
per cent through dress-making. 
One third even felt that finding 
new ways of doing daily tasks 
was a form of self expression. 

There are signs that ' this 
young, assertive and confident 
woman is increasingly finding 
food shopping rather .tedious, 
tbe Birds Eye survey observes. 
This will mean that she will 
shop less often and spen.d less 
time in the shop, being drawn 
to large supermarkets,' super- 


hypermarkets and considering 
the scarcity of these that is 
interesting in itself. Freezer 
centres, too, have their devotees, 
many women think that they are 
'occasionally cheaper than super- 
markets. 

Sales through freezer centres 
in the last year .showed about 
double the growth of the market 
(in volume) in total, being 10 
per cent. up. Not unexpectedly 
vegetable sales kept up well, 
increasing by 11 per cent, but 
cakes and dessert products 
showed a 7 per cent, increase in 
spite of economic crises. And 
the younger woman, while being 
very price conscious, is appar- 
ently willing to pay a premium 
for- convenience foods in order 
t'o'give herself the time for that 
self expression she considers so 
important. 


ADVERTISING RESEARCH 


Television works fast 


BY ANTONY THORNCROFT. MARKETING EDITOR 



ADVERTISING obviously works 
(if It did not the country would 
be wasting over £900m. a year), 
but there is a marked reluctance 
by those involved in the industry 
to discover actually bo-w it 
works. Many studies attempting 
to . relate advertising spending 
with sales are shot through with 
fallacies, or else lose themselves 
in a mass of statistics, and it is 
generally easier for advertising 
people to avoid the issue by 
saying ■ that it is all but 
impossible to isolate the con- 
tribution of advertising from 
other factors but experience 
seems to. justify tbe expenditure. 

Now the Television Consumer 
Audit, established by the. larger 
nY companies to provide bard 
evidence of the power of TV 
advertising, has finally come up 
with a report which at first 
glance gets to grip with the 
essentials. Tt is entitled “Tbe 
effects of advertising nn brand 
shares " and examines what 
happened to brands of tooth 
paste when various promotional 
activities — from advertising to 
price cuts — were tried out. 

Committee 

Since many companies were 
involved in this study the first 
summary of results shows all tbe 
signs of being drafted by a 
committee. The final report, 
naming tbe brands and setting 
out mathematical models which 
can be applied to • other 
packaged goods markets to 
evaluate different promotional 
approaches, has yet to surface, 
but if it re-infOrees the initial 
findings it could prove an im- 
portant document for the 
advertising industry, to he 
nourished at innumerable 
seminars and presentations. One 
of the previous studies by the 
TCA. which examined the effect 
of the switch lo price promotions 
in the soft drinks industry °n 
the growth of the market, is still 
frequentlv quoted as a horrible 
example of what happens when 
brand advertising is run down in 


favour of competition by price — 
the retailers* “ own label “ brands 
captured over 40 per cent, of 
that market. 

In the absence of chapter and 
verse it is perhaps easiest just 
to summarise the conclusions 
that the study is said to point 
towards. Five promotional 
approaches were examined — 
television advertising. price 
offers, retailer deals, non-price 
offers, and retailer price cuts. It 
is reported that non-price offers 
produced nn systematic influence 
on brand shares, which is in line 
with other TCA studies. 

Bui advertising on television 
for both new and established 
tooth paste brands led to an 
immediate positive sales res- 
ponse. a response that was not 
followed by a negative reaction. 
More precisely . brand share 
actually increased in the week of 
advertising, and for up to four 
subsequent weeks. Bv contrast 
helow-the-linc activity, such as 
trade deals and on pack offers, 
while having an immediate (and 
often greater than advertising) 
iraprm-cment in brand share, 
were followed hy a negative sales 
reaction. Apparently bolow-the- 
line promotions persuade custo- 
mers to bring forward purchases 
that would have been stretched 
over weeks. 

This pattern seemed to bold 
for all brands, with the largest 
brands showing the smallest res- 
ponse to changes in share of 
below-the-line activity, while the 
minor tooth pastes reacted more 
energetically, suggesting that a 
manufacturer has to spend 
heavily on promoting a leading 
brand to get a significant boost 
in its brand share. 

The TCA is rightly proud with 
what it regards as the most im- 
portant and original conclusion 
from the research— that adver- 
tising has an immediate impact. 
It has often been maintained 
that TV advertising builds up 
brands only in the long term. A 
secondary, rather technically 
phrased conclusion, concerns a 
brand's share of promotional 


activity. “While it is the totality 
or promotional activity that 
helps to shape the characteristics 
of a particular market — its rate 
of growth, the extent of private 
label development and the im- 
portance of price competition — 
for an advertised brand, it is Us 
share of total promotional 
activity that seems to he crucial 
for continuing development.’' 


A danger 


Unfortunately must of the re- 
leased report is vouched in this 
kind of language and there is a 
danger that working marketing 
executives in both agencies and 
manufacturers will lie deterred 
hy the heaviness of the survey. It 
has been a time consuming pro- 
cess — AGB which handled all ihc 
data was horrified when it lotted 
up ihe man hours and computer 
lime invested in the report. Bm 
(he findings are important and 
if i lie full study, and the 
mathematical studies, stand up 
to critical review ihc fall out 
should be considerable. 

Even the melhndnlogy has pre- 
tentions towards importance. 
When ii came to helow-tlie-litie 
expenditure the TCA accepted I he 
fact that manufacturer's recom- 
mended prices were no longer a 
useful guide to actual shop prices 
so a “ normal” or “regular” 
price was determined, an im- 
portant breakthrough in below- 
tbe-line research. In the same 
way television expenditure was 
assessed not by the conventional 
gross terms but through a brand’s 
share of television rating points. 

So nn top of the marketing im- 
plications from the study there 
will be plenty of bones for :o- 
searchers in cheiv over in the 
methodology. It is in he hoped 
that the full report, naming 
names and making the exercise 
seem relevant tn other manufac- 
turers. will he available soon. 
After all the original research is 
already a few years old and 
although the basic Truths are 
no less relevant there is a natural 
aversion to dated data. 


Enter China Dragon 


ARE FRENCH 
ADVERTISING LAWS 
DOUBLE DUTCH TO YOU? 

If they are - and if the same goes for olher EEC 
countries- we can help. 

We’ve just published a book on thesubj’ect, called 
"Advertising and Labelling Laws in the Common 
Market". It's written by Dr Richard Lawson of 
Southampton University, a man with a vast 
amountof experience in this field. 

Butas wellasbeinga readable 350 page guide to 
the basic cans and can'ts, its price of £20.00 
includes a ring binder plus a years supply of 
supplements. These list changes in legislation as 
they occur(we estimate 3 supplements over the 
next 12 months). 

This is the kind of vital information which can 
makethedifference between success and failure 
for exporters and marketing men alike. If you are 
included please send your order and cheque for 
£20.00 to the address below. We'll send your 
copy— post paid - by return. 

Jordan & Sons Limited, Jordan House 
47 Brunswick Place, London Ml 6EE_ 
Telephone : 01 -253 3030 
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THE RATE of new product 
innovation In the frozen food 
market has always been high and 
Birds Eye. with its dominant 
position in tbe market, has had to 
work extra hard at it. Marketing 
director Keith Jacobs claims a 
success rate for last- year's new 
products of some 80 per cent., 
the two failures both being fish 
products which are unlikely to 
graduate from their regional 
markets into national distribu- 
tion. 

However the company is 
tremendously pleased with its 
introduction of cheesecake into 
the frozen food cabinets. Three 
.varieties were launched in 
September 1974 when branded 
cheesecake accounted for only 
£3m. at rsp. Birds Eye estimates, 
that the sales- of its own product 
alone should top £2ni. this year. 
Following this, and the fact that 
Frozen cake sales are showing a 
real growth of around 20 per 
cent, a year, the company is 
testing two cream filled gateaux 
and says that preliminary results 
are encouraging. 

Another interesting facet of the 
British food market is the growth 
jo. the number of Chinese take- 
away food places. It is estimated 
that there are some . 2,000 
Chinese restaurants in the coun- 
try turning* over about £I2tp. 
with another £i5m. being spent 
on food taken home. 91 per cent. 


of younger women hoy takeawai 
Chinese or Indian food and 
seven nut of ten will have eaten 
Chinese in the part month. With 
such obviously tempting facts 
Birds Eye just had to produce a 
mini range of frozen Chinese 
meals. 

There are six varieties in the 
China Dragon range and they are 
being tested in the south east- 
The products are the standard 
favourites, crispy pancake rolls, 
special fried rice, sweet and sour 
pork in crispy batter, sweet and 
sour chicken, chicken chow mein 
and prawn curry. Meanwhile 
the good old egg. bacon and 
cheese flan which was introduced 
the North East and East half 
way through last year goes 
national next month. 

New packaging- sometimes 
leads to new products and Birds 
Eye is presently experimenting 
in South Wales and tbe West 
Country with a range of Haadi 
fish packs, simple clear polythene 
bags which replace the tradi- 
tional carton pack. Fillets and 
steaks are frozen separately and 
so can be cooked straight from 
the bag, the smoked fish pro- 
ducts come in c 00 fe -in-hags 
which eliminate cooking smells. 
Birds Eye is hoping that house- 
wives will respond to ihbr inno- 
vation in the same enthusiastic 
way they greeted the vegetable 
Handipacks. 


Ths space 
reserved for a 
second fine brand 


For an agency that 
knows what happens to yon in 
larger agencies, ring 
Adrian Slade or Martin Monico at 


01-373 6010 


SSOareviUe Street. London SW7 SAW 
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Bluff no 



Last month,a gold pencil, 
.. last week, a gold lion. 



Last monthjhomas Ketfey 
Hugo Brownes film for Fire Prevention, 
"Searching" won the Designers & Ail- 
Directors Association Goid Award for 
the best TV commercial of 1974 . 

Last week, atthe Venice 
International Advertising Rim Festival, 
the same film won a Gold Lion forthe 
most outstanding 7V commercial for a 
Public Service. 

We've also won major awards in 
the lastyear for our press ads and posters 
for other clients. 

Not bad for an agency billing £3m, 
which everyone used to think of as 
'dear old Brownes! 

To borrow our penal, orsfroks 
our lion, calf John Hughes, 
Paul Hoppe or Keith Ashton. 
01-4995351. 


Thomas Kerfey Hugo Browne Lid-Incorporated Practitioners in Advertising- 117 Piccadilly, London W1V0BL 
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TheFinancial Times; Thursday July -®- 1975 

LMrs. Gandhi’s instincfe for political gambling may soon be severely tested. Kevin Rafferty reports 
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its democratic 


i OR ALL the hullaballoo not co-operate, Mrs. Gandhi will 
about the State hf Emer- forget her pledges against 


Waiting for 


the action 


r«r mm ~ ^ A geaC y t me in workaday nationalisation and will crack 

• — — — 1 : India has not noticeably down on them. 

THURSDAY, JULY 10, 1075 changed. la Calcutta as the Many Indian officials are un- 

’ — first slivers of daylight slip easy, but Mrs. Gandhi has en- 

th rough the darkly pregnant sured that the official machine 
v • j • . monsoon, clouds, people are supports Mr. The important 

a E / /IITITWY ■I’/Vfi already humping themselves Home Ministry is steadfastly 

WW ZM I I 1 1 1 III 1^ and their newspaper or tatty loyal, especially after the re- 

T T fl I ill I fa blanket beds from the pave- moval of its Secretary (chief 

*■ — * meats and sluicing themselves permanent official). Mr. R. N. 

down — •“ taking their baths,” Mukerjee. Since the declaration 
. w j • they say — under the open hand 0 f Emergency, there have been 

4- jvh pumps which run into the gut- changes at the top of other 

III I-* yf I | 1 1 || | ters. In countless villages, ministries too. 

I/Jff 1/J.vJIA Indians rise with th.e sun to Nor is the loyalty of the 

- prepare the fields for the main security forces in question, 
paddy crop and wonder and Some generals hgve expressed 
IT IS difficult to judge which line the legislation which the worry above all if the monsoon their opposition privately and 
piece of yesterday’s news was Government has in mind and will be sufficient to give them there have been rumours of re- 
the better from the Chancellor’s the means by which wage enough to eat this year. Ask shuffles and even of a couple 
point of view — that the TUC restraint is to be enforced if them, as I did, about the emer- 0 f army arrests: but the armed 
General Council had voted in voluntary measures fail. It is to gency and you will get a typical forces as a whole have not been 
favour of a flat-rate £6 limit be hoped that firms, which will reply: “ Who knows? Who involved in politics.. Nor do 
on weekly wage increases be primarily responsible for cares? How will it affect me?? they want to become involved, 
during the coming “ round ” enforcement of the policy in the Some of Mrs. Indira Gandhi’s Some commentators wonder 
(which it dates from August 1), private sector. ' will not be sympathisers say that this is whether Mrs. Gandhi can de- 
or that the Bank of England saddled with unwanted precisely the point of the dec- pend on the allegiance of all of 
had succeeded in selling in only gimmickry or too much laration of a State of Emer- India's police forces, as these 
four days the £500 m. of new insulated, for richer or poorer, gency. One said: “Thursday, are commanded by; the State 
long-dated stock issued towards from the operation -of market June 215 may be bad for democ- governments and two States are 
the end of last week. Both f01T ^L T 1 ^ * eemed racy in the narrow conventional run by opposition parties. Hut 

demonstrate in their own way forw „ a sense, but it will be good for she has ways of dealing with 

the readiness with which dif- "S*? pomt J “F earUer. fl, e people of India; now s h e tee st ates ^ ^ ^ last ^ 

ferent institutions will support *r e ^ her promises unfet- sort, she can rely on. the quarter 




is careful Mrs. Gandhi tnighL 
find herself equally vulnerable. 

One of the most important 
man ipulations of the democratic 
svstem was Mrs. Gandhi's m* 
creasing autocracy. Lately 
Indian observers had com- 
mented that she had almost 
given up attending Parliament 
except to answer her questions 
each Wednesday. Since becom- 


ing Prime Minister siw lwd »■ 
lied on a “kitchen Cabinet” 


a Government once it seems *he Govenunentcantake terei 
really deternrined to tackle the ^„ 5 °^ r d ™ d Thl 

problem of inflation. ^ powe ^: The 

w iilucuj u. imposition of cash ceilings on 

The document on which the public sector wage bills, for 

TUC General Council voted example, is a measure of 

yesterday is in many ways con- internal discipline which could 

structive and realistic — not have been adopted at any time. Hov 


Police may 
find out 


of a million men she has built 
up in the para-milftary forces, 
including the Border Security 
Force, “not many of whose men 
are actually deployed on the 
borders," to quote one defence 



However. India has changed. 


least in its insistence that and which wiU help to extend what used to be known as ruJiSf .JUS? 1 

formal endorsement of the pro- to public sector employees the democratic India has gone and p £ esent mrS Ki uanaa * WIU1 
posals is not enough to ensure restraints under which private most commentators do not ® bvl0us problem, mere has 

their fulfilment and that trade sector employees must already think it will ever be the same been * notable silence, it is 

unions and their members must operate. again unless there is a miracu- t 016, fT0 ™ 

be actively involved at alllevels . Ious reversal. .It immediately “f” 1 ** of ™ e Co^r ess Party, 

if the initiative is to succeed in Money supply and obviously strikes you in wh . 1( * may thsy are 

its main objective. This, it For the moment, it is argu- Delhi that, overnight, fear has ^ ^ _ w ^f t bappe "®; 

cannot be too often repeated, able, substantial cuts in public replaced freedom. An Indian ynmmt one of the big fish, 

is not to bring down the rate expenditure are not desirable friend of longstanding, who has in . e words of PR® hostile 

of Inflation directly but to even if they could be made no connection with politics or ser *ior Congressman, she will 

reduce inflationary expectations effective:. but that does not alter government, coming to see me, “ ot ? e toppled. But witiiout ^ 

and to prevent unemployment the fact that considerable cuts telephoned beforehand to ask faacJaDg . front ate mass Party r , w . .. .. c r in her favour 

from rising unnecessarily high m projected expenditure are if I minded if he brought his no “® of blg fis , fa . w ? 11 move ^od mons^n^sbe ^Sht well deride 

during the period of readjust- needed to make rm>m for some wife along-” just so anyone « a whole seems a ^bufaluS 

ment: the unions are urging rise in personnel consumption watching will realise that it is £ nt ‘; restec ! qmte m £ - t prepare a campaign, 

their members, in effect to help spending. Similarly, it is a social visit.” The servant of backu * P* P™ a -With the theni no ™ to preparc a ™ m V Zi * a ' 

one another, and cannot reason- arguable that for the moment another friend who had been P°wer with all the spoils in- 

ably make large political de- a strictly controlled public- free with his political opinions v °l v ®d- '■ . and without grants from the sadly: She has done so little 

mands as a condition of doing sector deficit does no great only the week before— mostly ^ organised .opposition at centre if would be bankrupt, when you examine it yet the 
so. haim But the method by which in favour of Mrs. Gandhi— shut ce ntre is cowed; the opposi- Drought-hit Tamil Nadu is in whole vision of liberal India 

it is financed may well have up like a clam when I asked tion in the States does not know the same position. In the final proved to be only a dream.’ 

White Paper lasting consequences and the ] him his feelings Last week. “The what to do. Both Gujarat and analysis Mrs. Gandhi would For all the brave statements in 

WhatPvpTtv,^ with which the Govern- police may find out,” he said. Tamil Nadu, where tfiere are have much - less compunction in the Indian and the foreign 

tikeiv to^Lrwitwn “*nt h « *e~eri selling long- Some groups' within the governments of opposition taking oyer the State in the Press. India s democracy, was 

Partv orhir dated stock to non-bank holders country welcome the changes, parties, have been more^Iax in name of law and order than the shallow. Democracy, for ex- 

GoveiWnt will nZ over the past few days, though The big industrial houses have dealing with protests than, say. State Government would have ample, has done nothing to pro- 
bv the uncertSn Sate nf ronS? welcome in itself, may not last been among the first to pledge Bihar and Uttar Pradesh where in resorting to open defiance. tect the debt-ndden peasant 
ence in sterite? SfdiLs STr' for long- Whole interest rates their support for Mrs. Gandhi the crackdown has ^ Been The Indian Press, which from extortionate ratfes of 

ance to accent the condition, may tend to Jail as inflationary The big businessmen welcome thorough and the number of liked to see itself as the first interest on loans from his land- 

that would undoubtediv acrnni expectations recede, the fact Mis. Gandhi’s warnings to the arrests high. In the Saurasitra guardian of democracy, has lord. The Press is not much 

pany a large-scale international remains that U.S. short-term trade unions that now is no District of Gujarat officials quickly crumbled. To-day the help to those who cannot read 

loan to introduce legislation in rate5 are already rising again time for slackness or wdiscip- encouraged sflent protests of only flickers of Press freedom and the radio is not for nothing 

support of its wages policy— that there will be direct Hne. One of them in Ahmeda- demonstrators, who marched are the cartoons which the regarded as being thoroughly on 
legislation which may conceiv- and stiffer competition between bad, the big industrial city, told with their hands tied behind censor fails to understand and the side of Mrs. Gandhi. In the 

ably be kept in reserve as an Exchequer and private in- me: “Quite frankly, production their backs and lips sealed with items ' about rumours officially cities a few more people enjoyed 

instrument of last resort but dustry for capital as soon as is the need of the hour, not sticky tape. But the Chief denied which suggest that there benefits but the power of a hand- 

will be needed to convince stockbuilding and capital invest- demonstrations.” They see a Minister of Gujarat,- Mr. may still be a few fires of oppo- ful of great union leaders and 

observers abroad and at home m eQ t begin to revice. If the mini-boom in prospect, given the Babubhai Patel, pointed to the sitioo burning somewhere. industrialists did not help find 

that this second phase of the money supply is not to rise at slackness in India’s economy, grave difficulties a State faces In spite of all this support, jobs for the masses who had to 

social contract is not to fall as a rate which works against the They look forwaid to better in trying to disregard” New so far Mrs. Gandhi has not had live and sleep on the filthy 

ignominiously short of what is attempt to reduce inflation to profits. And they are also not Delhi. The State's finances to do much to prove het power, streets. Too few people had any- 

needed as did the first The a tolerable level, its . growth * little aftaid that, if they do were in a precarious position As one journatist admitted thing to defend; but unless she 

White Paper to be issued must Be watched carefully from- — ■ «■ . ■ > 11 ■ ■■■ '■■ >» ■ - 

to-morrow will presumably out- how onwards. i 



Mrs. GandM: if the Supreme Court decides in her favour 
— and if there is a good monsoon — she might well deride 
to go for a snap election, freeing _ae opposition but allowing 
them no time to prepare a campaign. 


White Paper 


which traditionally consisted of 
selected senior ministers with 
civil servants, notably Kashmiri 
Brahmins (like Mrs. Gandhi) 
such as Mr. P. N. Haksar and Mr. 
D. P. Dhar. In the last tew 
months such advisers, who were 
often criticised as haughty, arro- 
gant and self-willed but who 
were part of the democratic 
system, appear to have been 
displaced. 

The most important advisers 
to-day appear to bo Mr. 
Siddbartha Shankar Ray, the 
Chief Minister of West Bengal 
who has been holding the State 
together by his tough policies, 
and Mrs. Gandhi’s son, Sanjay, 
who is iu his late twenties. 
Mr. Sanjay Gandhi is the 
managing director of the 
companv making the Maruti 
“ people's car.” He has a repu- 
tation as a young man who 
makes money quickly, though 
some people have questioned his 
methods. I understand that it 
was Mr. Gandhi who demanded 
to know why there was no live 
television coverage of rallies in 
support of his mother, in an 
outburst which led tn the 
resignation of the former 
Information Minister, Mr. 
Gujral. who had pointed out 
that live coverage was 
supposedly limited to Republic 
Day and Independence Day 
celebrations. 

“She absolutely dotes upon 
Sanjay.” said one political 
journalist. “The whole atmos- 
phere is getting rather like the 
Moghul Court.” It was the 
present-day “ Moghul Court “ 
which was responsible for the 
decision to declare a State of 
Emergency and not the Cabinet, 
which was or. told later. The 
Moghul Court could be of the 
utmost significance. 

Wliat happens next depends 
on the Supreme Court Judgment, 
on the monsoon, and on Mrs. 
Gandhi’s instinct for political 
gambling. If the Supreme Court 
decides in her favour— and most 
observers are agreed that they 
would be brave judges to hold 
out after all the hints that she 
has dropped — if the monsoon is 
good and if the security forces 
can keep the lid on the revolt 
against the Emergency, Mrs. 
Gandhi might well decide to go 
for a snap election, letting the 
opposition out with no time to 
prepare a campaign. 

What is left of the legal 
opposition regards this as its 
only hope of saving democracy, 
that Mrs. Gandhi will be lulled 
into a sense of false security. 


hold a fro* election Mid be 
beaten. That is probably a for- 
lorn hope a.s Mrs. Gandhi would 
bo favourite to win an election. 
Although she may not he able to 
"fix” an atl’India election she 
can still play with the system. 
The Press will soon be perman- 
ently mureled— or its irrespon- 
sibilities constitutionally curbed, 
to use official language. The 
Congress Party alone has the 
money and the organisation 
over all India to fight a really 
strong campaign, and there are 
still many honest men who will 
prefer to vote for Mrs. Gandhi 
as they fear chaos without hot 
She would thus be able To pre- 
serve all the trappings of demo, 
erotic legitimacy and hold in 
reserve the power to create a 
one-party State *f the opposition : 
in the new Parliament were- 
troublesome. 


All there on 


paper 


But many specialists' m 
Indian history doubt if you can 
long bold India down by force. 
They dispute the claims; of 
apologist* who argue that Emer- 
gency rule - will- allow -fibs, 
Gandhi to break through the 
trammels of black market 
monev and corruption which 
have held India back. For n 
whtie. perhaps, the economy 
could improve and take up some 
.oi its slack, just as Calcutta frit 
relief when Ur. Ray's firm rule, 
in West Bengal started. - Rut 
there can be no solution* ta 
India’s problems without radical 
change. Fnr example, there can 
be no relief for the Indian 
peasant until the landlords are 
curbed, The . legislation is 
practically all there on paper, 
but none has been put into 
practice. Mrs. Gandhi has had 
four years, of absolute rule 
under a democracy but has 
not dared to effect the reforms 
because they • would bit 
at her Congress. Party base in 
the rural areas. If she tried to 
ditch the Party she would be 
in bigger trouble, v : ' 

One Indian r wfcd has studied 
closely the history - of previous " 
emperors bur asked not to be 
quoted by name — “ in . case 1 
am on someone’s -numbtfr fhrtt* 
or number four list”— arid: 
“No one, not even the most effi- 
cient dictator, has managed in 
the past to control *fl of Indis 
at the same time. She especially 
will not. She - is not efficient 
She has power, but power alone 
is not respected though it may 
be feared. India' respects sacri- 
fice and it is. Jayaprakash 
Narayan who has made the 
sacrifices.” 

He continued: “What I fear 
is that Mrs. Gandhi only 
opened the way for hef succes- 
sion by another, and worse dic- 
tator. India is going to go on 
suffering.” 


The phasing-out of MEN AND MATTERS 


subsidies 


Keeping A1P 


THE CONFLICT between the 
TUC and the Government on 
the issue of price controls was 
underlined yesterday when the 
Post Office announced plans for 
substantial increases in postal 
rates and telephone charges, to 
take effect m the autumn. The 
statement was presumably 
issued with the Government’s 
approval and is entirely con- 
sistent with the objective, 
announced last year, of phas- 
ing out subsidies ' to the 
nationalised industries and 
restoring economic prices. 


Palling demand 

The Post Office made its first 
step towards economic pricing 
at the beginning of this year: 
the increases announced then 
were designed to reduce the 
forecast loss for 1975-76 to 
about f 50m. But in the ensuing 
months the financial position 
lias deteriorated rapidly under 
the impact of rising inflation 
and declining demand, so that 
the forecast loss for 1975-76 is 
now estimated at nearly £300 m. 
The effect of the new proposals 
should eliminate the loss on 
telecommunication services and 
reduce the deficit op the postal 
side to from., the maximum 
amount by which the Govern- 
ment is prepared to compensate 
the Post Office In the current 
financial year; in 1976-77 no 
compensation will be available. 

The Post Office cannot hope 
to recoup all the extra costs 
through price increases, which 
are in any case certain to 
depress demand even further. 
Further economies will have to 
be -made, especially in man- 
power; the postal business 
spends Tap in every £1 on staff. 
The management is again press- 
ing for permission to make 
certain changes in the services, 
including the ending of Sunday 
collections, the delivery of 
second-class letters by the third 


working day after posting, the 
ending of the second rural 
delivery and the closure of all 
Post Office counters on Satur- 
day afternoons. 

The commercial realities of 
Post Office's situation are now 
apparent to all concerned, not 
least to the trade unions. The' 
incentive for them to co-operate 
in increasing productivity is 
even stronger than it was 
before; the alternative is a 
steady decline in job opportuni- 
ties. Economic pricing is the; 
key to the restoration of finan- 
cial disciplines in the nationa- 
lised industries; it should .be 
coupled wth clearly defined pro- 
fits targets and with a firm 
resolve on the part of Govern - 1 
ment departments not to inter-, 
fere in . the day-to-day running j 
of the operations. ; 


Private sector 


In the light of the Govern- 
ment's new-found toughness in 
dealing with the public sector, 
it is alb the more important that 
subsidies to the private sector 
should also be kept under strict 
control. The rescue of British 
Leyland may have been politic- 
ally inevitable, but jt was not 
inevitable that such very big 
sums of public money had to be 
made available. Again, the 
£25xh. assistance announced yes- 
terday for Alfred Herbert seems 
a large sum for a relatively 
small company; at least the Gov- 
ernment should explain why so 
much 'is needed, whether alter- 
native and less expensive ways 
of handling the problem were 
considered, and how quickly the 
company will be restored to 
normal profitability. Similar ex- 
planations will be required 
when Mr. Eric Varlcy, the 
Secretary Industry, an- 
nounces his decisions on the 
future on the motor-cycle 
industry. 


in the family 

The ground has been fairly thick 
recently with young property 
developers who made a lot of 
money In the boom days, only to 
fetch up in the bankruptcy 
Court with tales of how high 
living disappeared in enormous 
debts. The successful Peter 
Olsberg. 32, who has had an 
archetypal rise through the pro- 
perty world, is unruffled. “I 
have always been a professional 
developer,” he says. “ The 
troubles have come to a large 
extent among amateurs.” 

Olsberg is becoming chief 
executive of the family 
company Amalgamated Invest- 
ment and Property, run until 
his death late last year by 
Gabriel Harrison, OIs berg's 
uncle. His grandfather, Sid 
Harrison, was one of Alp’s 
founders; Olsberg was born in 
Lytham St Anne's, tracts of 
which belong to AIP by vinture 
of its takeover of St AnneVon- 
Sea Land and Building 
Company. AIP’s links with the 
town were solid enough to move 
Gabriel Harrison to write a book 
on the place, Rage of 'Sand. 

Olsberg first joined AIP In 
2961 after three years learning 
the agency business. He was a 
director by the time he left in 
1070 to found with three other 
young property men a company 
called Corporate Estates, later 
reversed into the public Sterling 
Land. That was taken over in 
mid-1973 by Town and City 
Properties when the quartet 
each owned 'stakes between 
£2-5Vn. and £3m. 


will be paid. Harrison's 1973-74 
salary was £14,331, but he also 
held 3.4m. shares. Olsberg has 
yet to buy one: the price 
currently is 30 ip apiece. 


The 


early spell with ITN; is the 

right age, early fifties; bas 

made a reasonable switch from 

front of camera to administra- 
tion; and, above all, is an 

acknowledged expert at the 
political game. . 


tidying up at this end of the 
Goldsmith network. 


mrm 

fmam 
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Relationships between the 
Corporation and parts at least 
of Westminster are so strained 
these days that every bit of 
supporting expertise for Sir 
Michael Swann and Sir Charles 
Curran is;a help. Trethowan 
has written and spoken on 
politics for everything from the 
Yorkshire Post and the Econo- 
mist to ITV and the old Newg 
Chronicle. Now be will find 
himself ia full confrontation 
with the. real thing, and 1976 
is likely to be the year when 
the Government will get down 
to considering what future the 
BBC should have. 


But the pair might have 
stayed together all along, 
Franklin said yesterday. When 
Keyser Ullmann was preparing 
its own big property takeover,- 
Central and District, there was a 
plan, which got as far as having 
the documents ready to sign, for 
Goldsmith to join in too. in an 
arrangement which would have 
left Keyser Ullmann with 47 per 
cent of Generale Occidentaie, 
the Goldsmith master company. 
When Goldsmith drew out of 
this partnership -idea, the 
banker-client relationship also 
went 


GROUSE 

SCOTCH WHISKY 


. Quality in Jj|j|g 

an age of change 


Last exits from 


What happened afterwards, 
with the bank buying and sell- 
ing Central and District and 
then lending the whole of the 
nearly £100m. realised in pro- 
perty, is familiar ground. Doubt- 
less eat* one of the quintet who 
presided over it — Edward du 
Canu, Jack Delia!, Stanley van 
Gelder, Ian Stoutzker and 
Roland Franklin — has his own 
version of who was to blame. 


the old KU 


BBC’s politician 


Olsberg is undaunted at the 
prospects as observed anew from 
AIP; “ I stiU see property as the 
backbone of our economy.” He 
denies reports that his terms for 
rejoining were high, though he 
won't say at present what he 


If anything is to be readi into 
the BBC's choice of Ian Tre- 
thowan as the man to take over 
from'Huw Wheldon as manag- 
ing director of BBC Television 
il is that the Corporation is 
playing it safe. Trethowan, a 
graduate of those bland days of 
mid-sixties political television, 
has steered his present charge, 
BBC .Radio, through the poten- 
tially dangerous waters of com- 
petition with commercial radio.. 
He has also managed to make 
the best of a bad time as the 
Corporation indulged in mas- 
sive budget cuts. 


Probably the closest Keyser 
Ullmann ever got to joining 
the top rang of corporate advice 
merchant banks was when- it 
put together, for Jimmy Gold- 
smith, the Borvril and Allied 
Suppliers deals which made 
Cavenham a serious force In 
the food industry. A few 
months later. Goldsmith took 
the Cavenham * business to 
Hambros. It semed ungrateful 
at the . time. ’ But now that 
Roland Franklin, the man wbA 
planned the Cavenham take- 
overs, has no job left at Keyser 
UUmann, Goldsmith takes 
Franklin on to the Cavenham 
board. 


How bad the damage is will 
be known in eight days, with 
the first figures published since 
Derek Wilde of Barclays moved 
in to take charge and sec where 
the Lifeboat’s money was going. 
Wilde says Stontzker and Frank- 
lin were not asked to go; “ They 
have put the interests of the 
bank before their personal 
interests.'’ 


Your first sip of Famous 
Grouse whisky will tell you 
why it costs a little more than 
its rivals. We scarcely need 
to spell out the ancient i 
pedigree of this mellow, 
balanced blend— for 
here isbottled history. 
Enough to say that 
Famous Grouse whisky ■ ; 
is the cumulative HH 
creation of one 
distinguished family 
whohave been blending 
fine whiskies since 1800. 

So call it taste, 
discernment, what you 
will, this is the whisky 
for you. 
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Unkindest cut 


Trethowan is a classic of the 
new top people at the BBC. He 
has a respectable track record 
as a performer, including- an 


How much of a. favour- be is 
doing in also giving Franklin 
a major role at the related 
Anglo-Continental, will prob- 
ably emerge shortly. There 
certainly looks a case lor much 


" A Bill now before the 
Malaysian Senate increases the 
penalties for drug trafficking io 
a maximum of cither death or 1 
life imprisonment, plus six ! 
strokes of the cane,” reports 
the Daily Telegraph Magazine. 
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ECONOMIC VIEWPOINT “ "" 


BY ANTHONY HARRIS 





SO NOW "'here *re we? We after all. a winning formula, which such a policy can be 
have been tohi so often that a “correct” policy mix which- drawn up, it is still a very use- 

° f havD somehow missed, ful check. A thermometer wlU 
inflation mu transform the Hence the growing grip oE the often give a doctor early wam- 
whole situation ” by ilhe CBI, ancient myths of gold and crude ing tiiat bis patient is ill’ or that 
the Chancerlor, and othere — monetarism, coupled- - with a his treatment is not working; 
that the possibility is that some belief that effective medicine is hut for better cures, be still 
of- those in authority now be- bound to taste nasty. needs better diagnosis. What 

lieve it. You decree that wage it j S not clear to me that would tell us. in advance, the 
push 15 reduced, ensure that irrational pessimism is any slze of a non-inflationwy bor- 
pnccs respond as quickly as is m0 re persuasive than irrational rowin S requirement? 
practicable, and sit back to optimism. How nasty need the 0ne diagnostic tool which we 
await the tranSTormation. With medicine be? This question is arc onJ y now beginning to learn 
lower ‘inflation rates interest very hard to answer because it to U4ie is flow of funds account- 
r»les Mill fan, housebuilding j S far from self-evident what J ? s - 117115 approach enabled the 
and investment w!H revive, the the policies dictated by strict New Cambridge school to fore- 
economle recovery will go a monetarism would actually be. rasti correctly, that the Heath 
long way to correct the Govern- fit j s hardly worth analysing reflation would produce as its 
meat's finances: ®nd. with a what would be involved in a main result a dreadful balance 
small boost from North ,Sea oil, return to gold, which is a simple Df P a yments; more to the practi- 
we arrive in the Promised Ixuad. act of atavistic faith, like the J? 1 po j nt - 11 drew Mr- Denis 
. German adoption of the Renten- s a tte Q ti’on to the cash 

HeOUilUl? mark in 1023. The actual Pr obIems of industry, and Jed 

& & function of gold-backed money, *V m ® lake bis concession on 

It is a beguiling picture but or land-backed money, or 'I 15 ta 55? 0Q St 01 * apprecia- 

unfortunately one remembers commodity-backed money, is ! lon - 77115 15 a re al policy 
other beguiling pictures. In simply to persuade people that ^oprovement. 

3969. for example, the CBr, with the Government cannot monkey however, we do not under- 
singularly ill-timed irony, told with the money supply — in 5™“. the surplus side of the 
the Chancellor that investment other words, to lend credibility 17,006 wy accounts as well 
and confidence would revive on to monetarism. This is where “ J ® re banning to under- 
the day when a CBI report we came in.) f * ld *- mat 

could open with the words: It is all very well to say that people wain to acquire 

“Now that the balance or pay- the money supply should not F 5lure fSl 

meats is iu laree and- continu- £ row ’ at “ore than some stated FajJure to answer this 

S S ?urplus . °” WellTSS, rate^and the rate , varies 

and within a few months: but according to the monetarist you intD recessionary traps, 
nothing happened. Between consult-but what do you do TT- ^- 

1964 and 1966 many of us-and t ‘L!° sure ^ * or "» e -T OreCaStlllg 

I was rertainlv one— believed extreme case of eliminating • *=* 

l was certainly one— oenevea pubIic sector borrowing 11 “Wone has developed a re- 

Inr 1 nrn V hiPm^ 011 vL™ altogether, and allowing no- liable technique for forecasting 

r employment to find its own ti,e ^ of development which 

level, there is bound to be a thrnws existing economic models 
contentious judgment to be aod u Policies into confusion— 
floated the exchange rate, sup- made What is the “ fuU employ- such - for example, as the vast 
ported it. depressed it. tned men4 balance”? How much rise in personal saving, now 
extreme monetary restraint and Government debt does the some 4 per cent of income, 
extreme credit expansion, tried p U b]jc want to buy? Too con- which has resulted from faster 
incomes policy with growth to gervative e judgment means inflation — he has kept rather 
make it acceptable and now excessive recession; too bullish, quiet about it. There is a sug- 
with recession to make it stick, jmd y 0U ue trying to sell stock gestion, at least, that savers are 
After so many trials and dis- on a collapsing market. reacting to fearful drops in the 

appointments, it is hardly sur- If monetarism, then, des- real value of their portfolios, 
prising if a growing number of cribes the result of a successful and trying to rebuild them. This 
people believe that there is not, policy rather than the rules by is plausible; but so is tbe quite 
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different suggestion that the 
explanation is reluctance to bor- 
row at a time when future 
income may be needed for cur- 
rent necessities. Tbe first would 
imply that higher saving is here 
to stay: the second that as infla- 
tion abates, saving will fall back 
to its normal levels. Sound 
management requires a less 
ambiguous answer. 

Company financial behaviour, 
you might think, would be a 
great deal easier to understand 
and predict, since company 
finances are so closely studied 
anyway. So far. however, the 
job is not being very effectively 
done- This is what lends a 
special fascination to the latest 
monetary bulletin from Green- 
weils, the stockbrokers. It 
suggests, briefly, that a study 
of balance-sheets will yield 
some very significant pointers. 

Tbe idea of a ” balance sheet 
recession” is not altogether 
new. After the great Jenkins 
squeeze of 1968-70 had thrown 


Suurre; GnsewiprUs 

many companies into a cash 
crisis, it was fairly widely 
understood that for a time after- 
wards, companies would be 
preoccupied with rebuilding a 
sound liquidity position, at the 
expense of real capital forma- 
tion. The message unfortu- 
nately- seems to have missed 
Mr. Edward Heath, whose 
boundless . impatience at in- 
dustry’s sluggish response to 
his new era led to the monetary 
excesses of 1972-73. However, 
the warning was there to be 
read, and it does seem to have 
been read in the flow of funds 
accounts this time round, as we 
have seen. 

A flow of funds account, how- 
ever, records only the changes 
of a single year; a. balance sheet 
summarises the capital history 
of a firm (or a country), and 
Greenwells have been led to 
some broader conclusions. A 
study of the balance sheet ratios 
of British companies over more 
than a decade, modelled on the 


similar work done by Mr. Henry 
Kaufman, of Salomon Brothers, 
for the U.S.. suggests that the 
trouble may have set in as earlv 
as i960. 

It is the long-term, “secular” 
trend towards lower profit mar- 
gins and weaker balance sheets, 
Greenwells suggest, which may 
explain why each successive 
attempt at reflation has proved 
more inflationary and less 
effective than the last. What 
is more, they complete the 
logical circle by pointing out 
that the inflation is itself one 
way m which the system might 
find a new balance, because 
inflation and negative interest 
rates steadily reduce the real 
burden of past debts — the bur- 
den the system can no longer 
carry. If a squeeze to prevent 
inflation was allowed to cause 
a wave of bankruptcies (and 
inflation also causes bank- 
ruptcies) we would hare found 
an alternative, equally drastic 
and unpleasant way to purge 
past debt. This clearly 
suggests that if we try both tn 
arrest inflation and to prevent 
bankruptcies— the present com- 
bination of lifeboat and incomes 
policy — we arc still left with 
the problem of restoring sound 
balance sheets. 


Suggestive 


Tbis analysis begs a lot of 
questions — notably why there 
should be a world-wide secular 
decline in profit margins ; but 
it is aiso richly suggestive. It 
actually predicts inflationary 
recession, which normally 
appears as contradiction in 
terms in models which leave 
capital out of account 
Looking at the capital 
account also explains some other 
puzzles. As we have seen, 
there are reasons to believe 
that private individuals as well 
as companies are under increas- 


ing pressure tn buy financial 
assets rather than real capital, 
because their financial assets are 
devalued and their debt 
excessive. This in itself 
explains, in virtually monotari.-ii 
terms, why successive govern- 
ments have felt impelled to get 
into steadily deeper financial 
deficit— for financial assets for 
the private sector must be 
matched by somebody’s financial 
liabilities. (A country in balance 
of payments surplus. like Ger- 
many or Japan, can import 
financial assets, and thus 
apparently avoid the problem: 
but even here governments are 
being driven to deficit.) 

Equally, the capital analysis 
explains why successive govern- 
ments of different parties — and 
not only in this country — have 
beeii increasingly driven to in- 
jecting money directly into 
industry. This helps balance 
sheets directly. 

After this long excursion, we 
can now turn again to the ques- 
tion with which 1 opened. Where 
are we now? What, in other 
words, are the appropriate poli- 
cies to disinflatc ihe economy in 
a monetary mjijsi*. and so vali- 
date the lower inflation rales 
envisaged in a new policy for 
incomes and prices? A look nt 
the capital account suggests 
some unexpected conclusions. 

First, it seems likely that the 
system can accommodate, and 
indeed requires, a much higher 
Government deficit than we have 
been used to in the past. (The 
notional balance sheet — the 
ratio of public sector debt to 
national income — has, naturally 
enough though perhaps unex- 
pectedly, been getting rapidly 
sironocr while the company 
sector has weakened, so there 
is no balance sheet constraint 
here). At the same time, since 
borrowing is only sound if 
matched hy productive invest- 


ment. Government outlay* 
should be switched from the 
“social wage” towards produc- 
tion — *ieel and oil, retraining, 
and some form oT cash injection 
into the private sector. Tins 
need not be Bennery: the 
Japanese help industry to fund 
its debt by public sector pur- 
chases of company stock — pump- 
priming the capital market. 

This question of industry 
funding debt rather than work- 
ing it off puses tbe final 
dilemma; at some pmnl ««f 
economic recovery — and the 
belter Government policy is 
managed, ihe sooner that wilt 
be — industry and investors will 
be in good enough heart i<» 
start raising new risk capital: 

and at the point what has been 

virtuous, circle-closing Govern- 
ment burrowing will suddenly 
become ■* crowding out.” and 
an impediment to recovery. 


Markets 


Whal all tbis suggests in me. 
at least, is lhat ihe biggc-d 
improvement required now in 
Government policy is in the 
analysis ami management of 
financial markets. W c need 
both new borrowing techniques 
— and perhaps indexed bonds nr 
“national equity" — and new 
forms of public spending which 
can be very rapidly varied. For 
example, the buying u[ com- 
pany securities «»r vacant In him 1 
properly can be switched olf 
and even reversed overnight. It 
is still unhappily true ihnr our 
techniques for predicting finan- 
cial investment, the surplus side 
of the (low of funds, arc almost 
non-existent: hut at least we are 
beginning to know the questions 
which must he answered if 
sound financial management is 
lu be achieved without unneces- 
sary misery. Nasty-lasting 
medicine is mainly old- 
fashioned. 


Letters to the Editor 


To-day’s Events 


The small 
company 

From The Chairman. 

Silk Engineering (Derby). 

Sir. — My company employs 12 
full-time people, 3nd a varying 
number of part-timers — some 
retired (but who want to con- 
tribute) and some who find the 
short working huurs of . to-day 
insufficient for either their 
energy or their monetary needs. 

We are struggling to launch, for 
the first time in many years, an 
all-new British motor cycle. This 
will not be an earth-shaking 
event in volume, since our pro- 
duction plans are strictly limited, 
but it will be something of a 
breakthrough, in view of tbe 
appalling performance of British 
industry in fields such as motor 
cycles, where it once was 
dominant 

So far, our problems have not 
been directly affected by govern- 
mental actions, if one apeepts 
that unpaid tax-collecting for 
VAT and PAYE are now facts 
of life Lhat will never be altered. 
But the chronic shortage of 
almost everything we need is 
presumably due to the general 
running-down of stocks, and 
cutting-down of personnel, in 
order to meet the financial 
stringencies now being imposed. 
This is causing more problems 
than anything eise except infla- 
tion. 

Now, not only are we trying to 
strike a blow for enterprise and 
initiative ourselves but many uf 
our couiponcms are bought-out 
from other similar smalt com- 
panies. All these people, like 
uur management, work long 
iiours for small returns, because 
Nicy enjoy it and because of the 
freedom. 

To take two different examples 
of the benefits we and others like 
us bring to the population at 
larce the Cortina GT. a best 
teller, came from the Loms- 
Oortiou which arose from Colin 
Chapman doing with cars what 
we are now doing with niulor 
cycles. On a more personal 
husis how many of us when we 
Hunt a job done on our house 
turn to the little man who works 
for himself? Surely - people 
working fur themselves or in 
small groups showing initiative 
and energy must be cost-effective 
dad benefit the community. So 
why arc people down on us ? 

One last point, we have a 
happy shop; we all talk to each 
tuner: we all know how the com- 
pany is doing and what ib aims 
arc; and wc all slog « our work 
together. The noise Is in- 
describable but the spirit. is ex- 
cellent! I get the- impression 
ih.it this is not always the case 
in the national corporations. 

11. S. Cundall. 

Honrs Head Afill, 

Durlaj Abbey . Darby. 


technics have a substantial part 
to play in providing, higher 
management education on a part- 
time basis. I would certainly 
agree with this. Despite the 
problems involved in part-time 
study, it has a major part to 
play in management education. 
Institutions b'ke the university 
management schools in New 
York run massive part-time pro- 
grammes, many of a very -high 
standard. My own institution 
has been running a part-time 
stream un its management M.Sc. 
over the last year and, in 
October, will be inaugurating an, 
M-Sc. (Finance) on. a full-time 
and part-time basis, designed 
particularly for staff working in 
City institutions; 

G. D. Vatighan.7 
Senior Tutor. 

The City University 
Graduate Business Centre. 

Lionel Denny House. 

23, Gosieeli Bond, E.C.l. 

Protect living 
standards 

From iUrs, H. Derrick. 

Sir,— Trades unions were 
originally formed by selfless and 
dedicated . men to prevent 
workers being exploited by 
employers. Using the strike 
weapon, tbe men. at considerable 
hardship fur themselves and 
their families, were able to 
obtain improved conditions by 
hitting the employer where it 
hurt; in the pocket. Nowadays 
the really successful strikes are 
those which hold the community 
to ransom. 

Fuel and power workers 
strikes and go-slows result in 
old people suffering from the 
cold, teachers' strikes only harm 
the children, transport workers' 
strikes produce misery fur com- 
muters and other strikes (for 
example bakers’) can cause 
worry and inconvenience to 
housewives and other susceptible 
groups. The overall result is a 
continual erosion of the living 
standards of pensioners, workers 
in small firms, those whose work 
has no immediate effect on their 
fellows i vital though it may be 
to the economy) and un- 
organised workers. In addition, 
the value of savings is eroded. 

If it is right to protect the 
poor and' weak in the fields of 
education and medicine, why 
not in that of general living 
standards ? Surely the strike 

weapon is out of date and those 
who advocate fairness for all 
should realise it. 

H, M. Derrick. 

The Change. 

RavuHeick. Stroud. 

9 - 

Architects can 


cope 


with the committee allotted to 
deal with the premises, or with 
the managers on the floor, or 
with all of them. He then has 
to produce an elevation to deal 
with the best method of effecting 
the price and obtain from his 
quantity surveyors a specified 
list of items which can be 
applied or left out. When one 
big firm in the City told me 
that it required the finest office 
that could be built I produced 
a complete sheet of foolscap 
on which “basic office” started 
ai the top and all the enhance 
ments; approvals, increase of 
decoration, together with the 
cost of each item, was put on 
the sheet and the chairman and 
his Board were able to say “yes” 
or ‘•no’’ to each item in turn. 
When the building was finally 
finished if the cost was criticised 
the chairman was always able 
at once to refer to the sheet of 
paper and say “ 1 could have had. 
a more economical office by 
omitting x, y, z.” 

The ne\1 sTage in tbe proceed- 
ings is to decide which mass- 
produced articles can be made 
to fall into tbe design without 
damaging its general conception, 
approach those sub-contractors 
and obtain relative costs. This 
has to go on through the process 
of working drawings and at each 
stage consultation made with 
structural engineers, heating, 
mechanical and. if necessary, 
acoustic engineers to make their 
contribution. These are then 
'embodied in a set of working 
drawings and. if the client will 
allow die time, the drawings are 
turned into a bill of quantities 
and the result issued to con- 
tractors for tendering. The 
architect then has to supervise 
the contract efficiently and deal 
with the final bills. 

It- is virtually impossible for 
any commercial company such 
as lhat referred to by Mr. 
Panlden to have all this type 
of outlook and ability and so it 
produces maybe a practical 
building. I have never known 
a commercial adviser who goes 
to the lengths of a good archi- 
tect to produce a first-class 
result both from tbe point of 
view of public appearance, from 
the efficiency of the contractor 
Anri fop the benefit of his client, 
present and future. This is an 
aim of perfection. In practical 
life there are always difficulties 
and lapses and so it is easy 
enough to quote examples in 
which ;<il of these requirements 

have not brought off the first- 
class results anticipated, but the 
result would be infinitely worse 
if the kind of commercial 
.adviser that Mr. Paulden refers 
to were, in fact, in common 
use. 

Thomas P. Bennett. 

The SyoiTnor es. . 

North Road. 

High gate Village. No- 


proportion of Plantation Hold- two-thirds tbe width of Westway 
ings as be owned before. His and not twice as wide as he 
share of the additional assets states. Moreover, the GLC 

(cash) he bad himself financed, succeeded in getting the Depart- 
Furthermore, any Investor could ment of ihe Environment's 
have bought the shares immedi- original six-lane widening scaled 
ately after they had gone ex- down so that the capacity of the 
rights on July 11 and achieved new road would accord with tbe 
tbe same result as 3fr. Gosiin— £LC'a traffic policies, 
further evidence that the rights n»lv 
bad no special value whatsoever. R(fom ^ 

To compare in isolation the jhe County Hall, S.E.l. 

price of the shares with the cost 

of the rights and ignore what 
happens to the original part of fhp 

the holding Is meaningless. Mr. vvIICIC IUC 
Goslln's 29p gain on the cost of «• 

onus lies 


each of his 333 rights (per 1.000) 
was totally offset by the loss of 
lOp on each of bis 1.000 old 


lOp on each of bis 1.000 old 
shares. In their diluted form. 


incidentally, the shares are still that the entire responsibility of 
around only 39p. enforcing bus limit should be 

These are the mechanics of placed on the employers. No 
every rights issue, and it is penalties for breaches are 
naive to talk of a capital gain apparently to be imposed on eni- 
-on “rights" when, inevitably, pioyees benefiting, 
an offsetting factor has been o n t h e other hand, the' em- 
applied to the old shares. A p j 0 yer will be forbidden lo'-in- 
nghts bonus is an illusion. It ^ excess of annual pay 

word* G !$ a 2! “iSJSiS^jES Creases above 10 per cent, per 
words, not Mr. Butkley (June anntlIQ j n hi s permissible price 

au, ‘ _ increases. Should an employer" 

N. J. E. Young. therefore be faced with a dc- 

58, High Street, oiand for a higher rate of in- 

Esher, Surrey. crease, say 30 per cent, from a 


receivin'* a 10 oer COOL increase’ Unions are far stronger than 

far more than 40 hours a week support each other. Picket lines 

and have considerable responsi- ar j Se l a ^? ^aterta^^heina C d^ 

biJities. Give them more financial ?. nd 

worries than they already have 

and their work must suffer, shioped to eastomer?. 

which will eventually be deiri- °" pivv^LS,^" ? thti r 
mental to everyone. draw PA^E rebates, and their 

If it's supposedly good pyscho- f& nl ' lie: > XfSt-Jf social secunty 
logy then could someone please fu nds - ca " 

explain it to a simple person like tfcmpor-ary employ "leat and are 
mvself usually eligible for modest 

a ’ r n nu strike pay from their union, 

n’lh:’ S £ aancell or. The placing of the onus for en- 

e “ Douse. forcempnt on the employer Is 

Warprace, Berkshire. therefore a" reeinp for the. earlv 


usually eligible for modest 
strike "pay from their union. 

The placing of the onus for en- 
forcement • on the employer Is 
therefore a' recipe for the. early 
bankniptcy'bf a steadily increas- 
Tmnc>nnr( " ing proportion or ihe private 

llaudUUn 111 sector. Surely, this cannot be in 

- . Mr. Healey’s . mind ? It will 

T nnnnrt rapidly bn -appreciated by jnili- 

uuuuuil tant un ionlsts who will welcome 

From Oi e Chairman , oppqijunity tn eliminate a 

Greater London Council further hTW section of J^ivate 

Transport Committee. enterprise businesses. 

Sir— -The claim bv Mr n t A M. Lindsay-Fynn. 

Stem (July 5) that Greater S4r Aoenue Rpad > N.I V-ff- 
London Council is pro-motorist ' 

is surprising and a view probably nSHI&llTKT a 
not shared by the RAC. He LfaUgUUg fl 
claims that 10 per cent, of com- a'-' 

muters who come into central C3.ITOL 
London by car are having their 
"already comfortable journey From Mr. P ■ Inman. 
made yet better by unbelievably sir,— David- iv'alt (July 4) 
lavish and costly road building wHs upC , n politicians not to 
senemes. demean themselves by putting a 

Tne present GLC scrapped a j ow value on their profession, 
£2bn motorways programme for but c0nce( ies the outrage, how- 
London (and ■ in the process CTer unjustified, which would 
saved 10,000 floraes from demob- fol j OH - any reasonable attempt to 
tion) directly it came to power restore ^ salaries, 

,fi ace UW! ». fc Members of Parliament could 
urgently pursued a policy of place a more generous valuation 
encouraging public transport and on ^eir services, avoid the 
discouraging the wr commuter. of feathering their own 

mrn TjSdnn U i?a?J!£n oests and 65111,11811 an aid to seif- 

*1° Transport discipline for tbq future by 

down^n^ih^oaiSSt C J}uSf announcing that their salaries 
down oo the parking places wouW be raised w lSAy) fio.OOO 

cars all day before joining the 0 r anything else, and pay- 

S5SSH!.d I ^^i!Ew - S Sta from the date of the- &&. 
comfort siid inconvenience of piectjon. 

buses and other essential road WQU ld,th en have every 

His references to Archway Lnd ^oermLen^^GavcSl 
?he d approved 1 ArtSSf**' Road £* W SSJSt for 

Environment, will be to two aone S0, ! 

lanes in each direction for the P. ML Inman. , 

greater part, of its length, which 3, Shaef Way. _ 1 

would make it approximately Tetldingion,.MUUJlesex. 


Management 

education 

From Mr. G. .D. Vaughan. 

Sir.— Mr. Michael Dixon (June 
*“•> seems to think that all 
British eggs in higher manage- 
ment education should be put in 
three baskets. The breakages 
*ould have been enormous if 
siu-h a decision had been taken 
jn the mid-1960s: they would still 
he substantial if it were taken 
now. Even if no other criterion 
Vk, . , re taken Into account than 
ihe benefits accruing from 
oners i ty and experimentation in 
a developing subject, a decision 
: ,n concentrate -higher manage- 
I n >vnt education . into three 
[ schools wuultl lie lamentable, 

. Mr. Frost’s letter of July S 
a re lies strongly that the regional 
PfcuuLgemeni centres and poly- 


From Sir Thomas Bennett 

Sir. — Your contributor Mr. 
Svdney Paulden. under the 
beading “Can architects mpe 
alone?” (July 7) shows incre- 
dible ignorance of the way 
architects work. 

It is often forgotten that the 
architect has a number of sides 
to his profession and be either 
confines himself to relatively 
small works uf one category 
where be learns all the require- 
ments in a lifetime and deals 
with them on this basis, or aivr- 
Tiatively in large practices 
different partners take over 
different services. Thus the 
architect has first to absorb the 
precise requirements Of the 
building to be designed, he then 
has to try to forecast in his own 
mind the development* over the 
next five years, because his 
building, if large, is unlikely to 
be brought into use in less than 
three. He then has to prepare 
sketch plans which will fulfil ajl 
these requirements and - discuss 
thn -details with the chairman 
and Board of the company, or 


No bonus 
element 

From The Managing Director. 
Stock Market AnaltWts. 

Sir.— Mr. Goslin's argument 
(July 5) that he has made a 
400 per cent, capital gain out 
of a rights issue should not be 
allowed to go uncorrected. 

On July 10 last year his Planta- 
tion shares stood at 49p. For 
every 1,000 old shares held, 
therefore, Mr. Goslln’s total 
investment was worth 1523 (£490 
for the old shares and £33 for 
the 333 rights at lOp each). On 
the newt day the shares went 
ex-rights and with the dilution 
of the equity the price was 
accordingK adjusted to 32 p. 
Total value of the combined 
holding (1,333 shares) became 
£520. 

No bonus element resulted 
from this, and nor could it- 
Having taken up bis rights. Mr. 
Gosiin owned exactly the same 


GENERAL 

I Cabinet meeis to draw itp White 
Paper on anti-inflation proposals. 
Dr. Henry Kissinger, U;S. 
Secretary of State, has talks on 
Middle East situation with Mr. 
Andrei Gromyko. Soviet Foreign 
Minister, in Geneva. 

French franc re-joins joint-float 
operated by certain Common 
Market and other countries. 
EEC Finance Ministers meet. 
Brussels. 

Queen and Duke of Edinburgh 
attend banquet given by King 
of Sweden. Claridges, London. 


the loss of 

s 1.000 old From ilfr. Basil Lindsay-Fyryn. 
iluted form. Sir.— The Chancellor proposes 


National Union of Mine workers 
annual conference continues, 
Scarborough. 

SPORT 

Cricket: First Test. England v 
Australia. Edsbasion. 
PARLIAMENTARY BUSINESS' 
House of Commons: Debates on 
Expenditure Committee repons 
on post-graduate education, 
education maintenance allow- 
ances, and on police recruitment 
and wastage. 

House of Lords; Local Land 
Charges Bill, third reeding: 
Industry Bill, second, reading. and 
Guard Dogs Bill, ihird reading. 


OFFICIAL STATISTICS 
Personal income, expenditure 
and savings (first quarter). 

COMPANY RESULTS 
Airfix Industries i full-year). 
Denhyware ( fu ll-yea r ) . 

ERF (Holdings) t full-year). 
Greene. King and Sons ( Tull- 
year). 

Coral ij.i Holdings (half-year). 
Imperial Group (half-year). 
Macphersnn (Donald) Group 
(half-year i . 

COMPANY MEETINGS 
See page 1!) 


increases. Should an employer 
therefore be faced with a de- 
mand for a higher rare of in- 
crease. say 30 per cent, from a 
militant union, he has the choice 
of yielding or of facing a -strike, 
nn ftlprpflcp fn (he first case he will almost 
ItVIL HIM. IJll.XCa3C certainly incur substantial trad- 
II , ing losses and In the second he 

all round will face eveii heavier losses 

u xvruatu through beine closed down by 

From 3fr. A. Chancellor. the slrike. :'His choice is there- 

<5i«- Tc nno fore between becoming insolvent 

imtussj rSK £ 

whatever the figure may be. from d ' ?fin,tP, -‘ b F a strike. 



Cancer Relief is not concerned 
with cancer research program- 
mes currently underway. 
Cancer Relief is about people 
who would otherwise be ex- 
periencing severe haidship right 
now -Today- 

Cancer Relief comes in two 
distinct forms : 

For many, in-patient treatment 
is inappropriate (and often 
unavailable). Unfortunately, a 
certain proportion - often 
through loss of earnings — are 
unable to afford essentials. 
Some need 
help to pay for 
extra heating 






(a lower-than normal body 
temperature is a frequent side- 
effect). Liquid food is another 
frequent necessity, 
so Cancer Relief 
often helps by 

UTW liquidisers. Others 
are gratefuifor 

Mi lEB&l rv [terns as blank- 
ets and warm 
clothing. Many 
depend on Cancer 
g|9&^ypP Relief for grants 
^^^^^^tov^'ards rents, rates 
or the mortgage, • 
In ali case's, relief . 
is given according to 


individual need -and wherever 
need exists help is never 
refused. 




Hospital 
accommodation 
for cancer patients 
1 n, is scarce. Which is 
[ML- . . ) why C a ; i cer Re ! i ef 
i’uis expanded its 
activities into 
a second major 
action area — the Imancing of 
specialised cure units strategic- 
ally situated throughout Britain. 
But veiy many mors must still 
be built. 



Without Cancer Relief living 
would be particularly haish for 
around . 1 5,000 people every 
year. 

Don't forget them-. Please. 


Sheer 


Michael Sobell House, 30 Dorset Square, London, NW1 6QL. 

Tel; 01 -402 3125 
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COMPANY NEWS + COMMENT 


ilH 


DIVIDENDS ANNOUNCED 

Date Corre- Total 


ISSUE NEWS 


Total 


Second-half boosts Waddington to £2.4 


Assoc. Newspapers 
Braby Leslie 


SBCOND-HALP proflls of John 'T. 

Srs uirti] iputo 

expanded from £389,000 to fllUllLIUniO 
£912,000, pushing up the total for 
the year ended March 30. 1973, 
front £3 Mm. to a record £2.42m. 


Earnings per share are stated 
to be up from l8.Q7p to 21.06p. 
The dividend is raised from 
5.1345P to o.4565p net, with a 
final of 4.146p. 

In addition it is proposed to 
enfranchise the **B" (nan- voting! 
Ordinary shares and to provide 
compensation to the holders of 
the “A” Ordinary by a scrip issue 
Of one Ordinary share for every 
ten “A" held. 

1974-75 1973-T4 

EMU . am 

(troop turnover 3S.644 19.837 

Profit beforn Utx .... 7JOA 1 , 94 ? 

U.K. laxauoo" U26 

Net profit i.oss 

Attributable 1.BS2 

Preference dividends iS 

Ordinary ... 759 

* blades rransfcr re deferred 
£490.000 <£449.0091. 


Companies in the timber trade reporting recently have 
all shown lower. profits, hut the fall at International Timber is 
far more than the market was expecting and the shares lost 
6p on the news. The Lex column discusses the figures and also 
comments on the latest rights issue which this time comes 
from the property sector, where Law Land is raising fSJm. on 
a qae-for-four basis at 48p a share. Results from Associated 
Newspapers indicate a better second half than seemed likely 
at mid-terra and the shares were 9p up last night following 
the announcement. In the same sector Bristol Evening Post 


rising costs, . but shareholders Ce testio n Industries 
could be excused for worrying Concrete ............ 

about the declining purebashlng I n ®L TunoeT.. 

power of AL’s cash. At 24p. the 

•yield is 15.6 percent, and looking Morgan Ed wards ^ . 
lugjL Progressive Sees. Tru 


Over £lm. 
by Braby 
Leslie 


John 


Current 

. of spending 

for 

last 

payment 

payment 

div. 

year 

year 


Sept. 17 

0.68 

. 1.15 : 

- -Lin 

hit. K a) 

Aug. 22 

0.7 

— - 

205 

..... 052 

— * 

. 1.07 

L97<b) 

2.1* 

252 

Aug. t2 

2.67 

-L3 

-4.05 

2.0S 

Aug. 29 

156* 

2JS3 

2.62* 

2.97 

— 

3.68 

4.72 

,4 AS 

0.35 

Aug. 9 

053 

0JJ5 

033 


Aug. SO 

2.68 

2.89 

'2.68 

252 . 


252 

5J.7 

AS2 


— 

1.63 

SL89 

2J8 

1.57 

— 

1.51 

2.4 

&25 

l... 3 

• — 

2.5 

A5 : . 

3.75' 

.... 11.95 

— 

— 

laS . 

153 

.... 4.15 

Aug. 16 

382 

5.45 

5.13 


Law Land rights 
to raise £31 m. 


O' 


UNDERWRITING is now In pro- and the proceeds or this ptaefa 
press for the issue of 8,160.630 The directors expect to rw« 
shares by way of rights in the mend in the attenre of imf w 
Law Land Company, at 48p per seen circumstances total dlvidou 
J£c. TO* fssuH; cxpectEd to for th* year to February 1978, 


Dividends shown pence per snare net except wnerc otnerwwe stated. ^ extraordinary meeting: 

* Equivalent after allowing for scrip issue., f On -capital for July S3. The basis of the » » 

Increased by rights aad/or acquisition issues, (a) To reduce disparity, issue is one for every four Qrdm- r I Cl Til? DV 

Oi) For 44 weeks. ary. 19 for every £40 nominal of » * V V 

— 6 per cent. Convertible Unsecured 

Loan stock 1985. and one for every 
£3 nominal of 7$ per cent. Con- 


Lamont 


•-CM— SSm. conso,id,tion «• * 

were firmer despite results showing a sharp drop in second- CIVIL AND mechanical engineers. “extremely__ - depressed" since Pre-tax revenue is struck after 


19S7. 


2< 


sham at 35p. These arrug 


UK4 

918 

sia 

38 



33i sen is Bristol United Press. The ordinary credit, for which no the first halt 
132 trading front for the current year explanation has yet been given, 
is far from good either since the The yield is currently 6.9 per 


and an increase In 'taxable profits per cent, gross for t9W4»3. The 
from XOJBSm. to a record £l.06m. Board has also decided to defer 
after £417,000 against £405.000 for plans for capital reconstruction 


comment 


group has bad to cope with seven cent, though, of course, the main 

weeks of industrial disputes which interest is in the asset strength interest panU>)e*‘.!.-”“' 
t.l_ k-, ha,.., have further affected advertising and the North Sea potential. 

and sales of newspapers. Further- 

iSJ he n..reiH^ d c y fhi “ore,, the balance sheet, when A ' J 


1974.75 
£909 
IS. 134 
1M1 
3S4 
1,057 


Satisfactory” terms have been 
1973-74 agreed for the sale of the area 
sew of Rutherglen land for motorway 
14JB2 access. 


ffte a rim U S iae rS PrK'over Z * weaker 

latfer^bt^onth/roM bv 55 ner Position since costs associated 

ceni/on ih™ corresponding ^rlnd, ** *£”0 t-htt'haK? rhS 
for four basic reasons: first, the iZ 

actual trading experience has J 1 ? 111 cenL aV 51p a 

been better than hoped for; fjur assessment, 
second, borrowings feli and so 
therefore did interest charges; 


uiereiore dia interest cnanies; * • , j 

third, selling prices were raised; A GGOPl DlAfl 
and, finally, the company was tak- wJUtH-V- UL 

view. But _ _ 

Newspapers 
down £l.lm. 


Associated 

Leisure’s 

£1.39m. 


394 


750 

J 

.13 

111 

615 


1 051 
199 
152 
,9 
343 

m 

8 

5OT 

3 

33 

US 

444 


I3^p fully diluted. The dividend 


Profit beforB tax 

Corporation tax 

Deferred rax 

Net profit 

Bxrra-onl. cram 

Am-ibonbie 

3pc prd. dividend 

Hue ComrJPret, dl»_ 

ordinary 

Retained 

■ Profii on property sale. 

Earnings per 10p share are 
shown to be up from an adjusted TAXABLE PROFIT of 
12 Jp to l5.6p or from 10-Sp to Concrete group (structural pre- 


Concrete 
turns in 
£1.06m. 


Lrw Land's policy continues to ments are conditional upon shar 
of good quality holders’ approval at in Kstr 
industrial pro- ordinary General Meeting on Jg 

the proportion at and the new shares bail 

of properties held financed by admitted to the official list, 
borrowings. Therefore the com- The new shares will not nut 
pany is raising the £3}m. to take for the tins] dividend of 0.7p p, 
advantage of opportunities in the share net. but will rank pari pw 
U.K. and overseas. ■ to existing shares thereafter. 

,?.S but before jrtal, 
exceptional items the pro Ut will be 

s ^SSfSST S£S£. SM UBS rr 

GROUP EXTERNAL sales for the reserve of £310.000 (the same as |h J h J 1 gjJ* 2S 

year to April 30. 1975, of MLiaitc* m I9'M. . .. the capital investment promatr 

Aldrn Paper and Packaging The Board expects to be able atld take advantage or oppotSe 
expanded fro m £li67m. to to recommend dividends m J^pect tief( for expansion u» the UX aj 
£19.BtaL and taxable profit* 0 f the current year Waiting plTp Bbroa( j. .y though the dfcrSrta 
jumped from £1 .i5dl to a record net per share which with the re- fccl „ impo^lhle tn forecasts 
£2.Iam. after njm. against Jated tax credit equals 3.afi5p per | 10KJ |H,i e outcome for this ye* - 
the £0B2m. for the first halt share cross, a rise of 15 per cent. tbcy w m continue to deretonti^ 

Stated earnings rose from 3.1SP over 1974. ... . group in. readiness for impnm 


Advance 
at Alliance 
Alders 


ing a conservative view, 
certainly the general 
at toy fairs at the 
1975 suggested that Wa'cldingion'- 
games side of the business would 
be holding its own. Currently 
the order book is reasonable, if 


nnt exactly buoyant, but the share taxable 
price responded vigorously last' 40 


niRht with a I Op jump m the 


Based on the audited figures to ronditlnns. .• 

The AG Vi is railed for Thur'** 
day. July 31. at the North 

SSS? M an T !K ?aS5 'e 0¥er oroS , Nw "W March 31. are 5^1975,^ sTated'mtagsliVr WXT’m* ^ ‘w net HoleU Edia ^ h * 

SSJ*- 811(1 taXablC Pr0fit f lv f“ t a | ^p-against an equiva- 25p share up from L4p to 3.4p. J ■ t ^ set P value per share « 153p (iKp 

' lent 31Bp a year earber. Last January, reporting an to.''.':.'."' ££&%S£u 4 diluted) before any provision for 

The directors say the profit was advance in profits to £375,000 Pension provision — ia.Mo ‘ sbb.om taxation an the above surplus. . A „ nniULlij .„ 

_ hnlFwav fh* Profit baton, lax 3 .HLIM I.Telik .k. i««n >K« llmiw enniK ln COnneCUOn With 

forecast *" n« woai l«K8r 

ing completions, the year's figure A^oabiJ" 18, .ZIT"";! 4kS ■Mllra S *The* issue is being underwritten hav 

would be not less than twice that Preference di« 5.5,3 sjis h _ i Brothers and Co. and been received for 19^ per con 

of the first iis months. onunxrx sss^a by ,L 3 “ird Bretnew anu an { aU<nr?f . nta _ the balance ^ 


On an annual .basis turnover ~~-ikZ~7- r _ .““ l «/■«•*«* j. .^1 Tradliw orofit, enr. 3A01JN .5.014. U4 dituten, oeiorr BUCK NALL — 19^% 

Jr- *** **** The directors say the profit was advance in profits to £375,000 pension nroviston . — la,** • sa.000 taxation on the above surplus. , riiinnj±JL ,- „ 

sssss Ot o™£ Hra ™»‘ te bf h sr n rau s i £ « fo ^ ggF—— &£ *s 

t-‘ the ssw m suslJ!: cm enBtaMr &ssL&srs?. sss ssS5*— = — h -" t 1 •***■ 

g?ASfSffls.isssas *« ^ - . comn , 

belief /hat a bid Is on the way. yea^ ended March 31, 19** . «*«■ weeks s mounted to n.06m^ com- • cummu.i They now say the results reflect 

the enfranchisement of the **B" a IS* of to._£4m. at midway. nare( j with f 1.51m. earned in the Behind Braby Leslie’s 27 per cent, improved effidency following con- 

sbares (non-voting) is seen as a . |hf first 39 weeks of the previous rise in full year trading profits— cent ration of production into the 

defensive move. down rrom £5.,jm. to n.73m. after a io per cent rise at the most effective factories, made pos- 

The 1873-/4 result tias been Earnings per ap share are interim stage— is a 1J5 points sible by increased mechanisation. 


jrn.K.r S n. Lain* and CrnicX- 


shank. 


Bristol 
Post down 
to £1.15m. 


Geo. Salter 

. . . . ■ uainiurt. —i» -■“>* -“o- — « a ijw (iuiho noie oj incn»MHi mtsaianiMiiuii. 

restated to gn e effect to a pnor shown to be 2.9p basw for the improve ment in second-half profit TTiis will release during the cur- 1 j 

44Jwe * k period or 3<«p annual margios to 8i per cent, which rent year considerable surplus ffflWFIrlim 
expenditure on North Sea explore- e nuivalent asainst S.7Sn for Hie Stems from both higher prices on assets for sale. VI, vf TT JJ.LUXLJI 

firm ntnnrmi! Ihp rraninj? Iwlire — a , «..n_ jh.... j s n : — 1 j Zj ‘ - n ■ _ . ■ . . .. _ 


See Lex 


writers; 


undci 


LANKRO PLACING 


Lonkro Chemical Group has by Hcpbarn Group a 

shares at 0 _ price » -jut u-o /miintni .him. m 


BARROW— 89% 

In respect of the rights issu 



are 2.71p or 3J2p annual equiva- and some final quarter cutback months of the current year have Sal (er and Comply "makers^if has been areiioMT by N. II. Roth*> ?^ccs° for^f 
lent. benefits, from tte civil engineer- been well maintained, they add. wi g5j«J ” a dhSEsaiuI Sed child ,n conjunction with Pan- ^jers itaie ora» received lor 3 

Ti'innl Q*)i> nM d lYlffinT) AH nf WcH vtot-c vVift iTnnwMinmirrtt in Unriirlitv ■ ^ tUdlllclUJtl nnA Umru PnrilrA 1 1 ^ 


m 


AFTER interest charges increased 

from £7,000 to £56,000, profits of stated 

Bristol Evening Post fell from ig.Sp The dividend is raised 
£1 .50m. to £1-L»m. in the year to from 4.051 p to 4J04p net, with a 
March 3t ISia. before tax down R n «i of 2 810 d 
from £791,000 to £518.000, p 

At half-way, reporting a drop in 

profits from £0.3m. to £0_g5m. the X™ d,n « ^"mings 

directors warned that second half 

net profits would be lower than Eartrinjs^bcfor^tm""!!" 

in 1973/74. Taxation ... 

A final dividend nr 2.97p lifts N ' pt "anuiws 

the net fatal from 4.43p to 4.72p. £*S?" n, ‘ nBry cml ' ,s - 

After extraordinary credits of MuEmi/*. 

£52,000 (£lS2.non) and minonties Group paminaa* 

of £250,000 (£380.000) the amoimr Dividends 

retained is reduced from Rfita,nwl - 

£424,000 to £246,000. 

• comment 


trading figure go W p*ks. Furi-v diluted earnings tht mechaniral engineering side 
by £245.000 and the tax charge by - - 

£ 120 , 000 . 

After tax and minorities and 
takin 

from 

attributable 
£10m. 

Earnings 


Profits for . the first three TAXABLE profits of George 

innth, nf tha mipMnl roar hauP . Jr wwige 


Placed liiiii. snares aj a wxr 3.56GJ<73 (irdinaiy .shares on th 
of i.*p per share. The placing Hneiv nf mu.hhAn, . i-:- 



197j 

sm 

4.7X4 
1.494 
S.0M 
■415 
4 357 
a.H39 
K.432 
lo.oon 
n 

10.917 

t.raw 

s.Tw 


Turnover 

1974 Croup profit beftn tax 

XWM 


BTwa Minorltin 1 

O- vs > n. _r 

1JI1 



£ ure-acqn. 
Profit after lax 


Ettraord. crediM 


4.3M 


Artrihiit’hle 


DivWertrts 


mechanical engineering side has 2-68p. 
continued to do well end there 

are signs that activity is also pick- ^ 

vp ing up on the crvfl engineering By eroun 

-™ side following the recent sale of s&b<ontroctaRi 

„!Z! the group's South Western depot Total 

V* This has strengthened the group's SSwrilUir Wwl 

jm liquidity since the year-end by pn»m before tax* ... 

son Rciatnwl ill 7«9 around £500.000. and borrowings Taxation 

, a ,j J Indnrtiia a subs lamia I <urniu< ariwi a1 « n ,> w lover than in ‘he P™ flt 

from pun-hue tor wvrn.Uvn of con- rho Href Olvlflendl 

e -~J vertOsie loan s»ek. ? Debit. corresponding period. So the oro 

. group looks set for further n, T idrowjs 

lift • m rnmmont RTOWth in 1973-76 and the shares Retained 

1504 • bummwii can also take some support trora 

There are lots of cautious moves a yield at 43p of 10j per cent, 

. at Associated Leisure, like buying covered 5f times. ' 
tn the loan stock and raising the 
share rate of depreciation, but the group 


us 

*.•4 
301 
S 

w 

2fi7 

Hfl 

After depreciation ffi54.UM 


uaij m 1 uii0 * than PI 

urr4-73 1973-74 kras £244,033 (£280,323) of which gPSSSSjJ* r-V- - 

fom" fonn £237457 fleainst £27615* authorised amonnted to £2J3im.. 

attributable, giving earnings per thc . m ? st ?rt°«n;»ml CARLESS — -94.4% 

2J.012 20.135 ci chirp nf 1"7rt fUn -icnin*! incfi which IS A new plUIlt to fXpiind /u 

£1 The 1975 1- wulS 5 S 1 jJter preduction of intermediaies Tor The Iwu* of-4A2SA00 shares bj 

^14 chaSnz nsiS loS oredP«hi» agricultural chemicals tn be Cariess Capel and Leonard offeree 
- its tion oflhV Austroilnii ^SlSrud finanC£?f< *»' a Arrowing facility b yway of rights, dosed vrtU 

V13 M5 »oodwifl arUfi? am. wi,h Mnnnee Corporation for acceptances of 97.4 per cent. Thr 

« SStiTSrJSSPJP « The remainder of balance of 127,642 shares has lwfl 

• 13 2 to 74 resu]r afler credltinc L.mkroV capital commitments n ill sold for the benefit of share 
i27 SlOOO prefit on sie of Sffi bc financed by present cash flow holders etit tiled thereto. 

- land e - ■ * 


!?' 


• comment Associated Newspapers' 

•n,= price jumped 9p to 08p last night is still operating from a norirfon jVfnrOQVl >’ ■ 

The main problems of the news- — «tili more than a third below its of strength; cash in the balance JLvlUI gall 


* Deticit. “ Ait?r depreciation fsS4.U69 *" c fi na ^ dividend is I l-93p, 
iBbs,bso>. making an unchanged l.x3p total. 

It was announced last month The Ordinary capital is unquoted, 
that Pentos had a 21.08 per cent. 


interest in the company- 
shares. 


-1.96m. 


E. S. Schwab 


l 


paper industry—nsmg production high— in response to the sheet apparently ' totals £2Jtm., 

f «i , r , ? g tn « dv i rt,S ^7 l a,4 ~t2 resuIts - Pr « tax a a capital spend of £2,5m.. LflWarflS 

£ or are 12 pe r cenL ® nd an ° ut,a y of som « £0gm - ° n 

Bristol Evening Post has had the down, but there was a drop of the F 
additional burdens of moving to over a quarter at the interim stock 
larger premises with all that stage, so there was 


• comment 


B. S. Schwab and Company, the' 


It ha, taken Concrete about three K?j22S® *“ M<1 L s 5*3 r 



Witan 
Investment 
policy 


. . , . . . . — — - — actually a approach. uvn ».«, „ lt u « 

entails — higher overheads, depre- small advance in the second six tra din g situation which has alwavs 

** ^ oXsh aL h lnd7ow ^ ^ ^ s* T t 

urpnsmg that profits m the profits are^ per cent, down but on earnings growth potential, an J.e« va ’* e .^ tQ *r ^? VG ^L e sarae jt s liquidity and the balance sheet States Mr. J. R. Henderson, chair- i n the bQl wID'be amended, ht 

ilWfl' nfhvTnirnvp p.nppt tin thp trrniin •_ mu... i U.. 


had been -recovered and at Illy 31 
the figure was 92.4p.- . ^ 

Earnings before tax iocrtasert 
from £ 1.69m. to £UBm. Ip the ’ 
year ended April 30, 1875. ' The 
dividend is held at lip net 
Referring to the dividend, the- 
c hair man say* the directors felt: 
obliged to take into account the. 
EVERY effort will be made to Chancellor’s proposals whereby. . 
increase revenue of the Witan shares issued hr Ueu of dividend 
The directors say that, during Investment Company, consistent would be taxable as normal 




TEACHERS 


ItlBMkAND 0*1 



8 O0TCHWHIS* y 


TEACHER 


(DISTILLERS) UMITEI> 


The following are the salient points from the Statement 
of the Chairman ; Mr Adam K. Bergfus, for the year 
ended 31 st January, 1975:- 





TURNOVER, PROFITS & DfVIDENDS Group turnover, including 
U.K. Duty, rose from £39.2m.to £48.1 m. Profit for the year amounted 
to £1 .81 m. before taxation compared with £.1.68m Jn the previous 
year and included a profit of £394,300 arising from the sale of surplus 
whisky stocks. The total Ordinary Dividend was maintained at 
8.21 54p. per share. 

MARKETS Home sales showed a 16% increase in spite of the 
continuing effects of the bottie shortage and the miners' strike in the 
early part of the year. Overseas, Export despatches were up 8% with 
important gains being made in Japan, Canada, France, West Germany 
and on the African continent 

The U.S.A. market remained soft the main feature being the swing to 
"Bottled in U.S.A." brands which is actively encouraged by the 
U.S. import Duty discrimination in favour of exports in bulk. In view 
of the loss to this country in the shipment of bottles and ancillary 
materials, it is hoped that the Government wifi support our efforts to 
correct this anomaly. 

G EN ERAL The restrictions of the Price Code have prevented the 
Industry from securing realistic price increases in the U.K. market. This 
in turn has delayed a price increase overseas as too great a disparity 
between Home and Export prices encourages U.K. wholesalers to 
enter the Export T rade and, with no responsibility for advertising and 
promotion, enables them to undercut the regular overseas agent, 
thereby disrupting the orderly handling of these markets. 

Rising costs and a high rate of inflation continue the erosion of profit 
margins and this is greatly exacerbated by the burden of financing the 
collection of Excise Duty during the normal credit period given to the 
distributive trade in the U.K. Excise Duty was further increased by 
59p. per bottle (64p. including V.A.T.) last April but, in spite of strong 
representations by the Company to the Chancellor pointing out the 
damaging effects of there being no Credit period for the payment of 
Duty, this archaic .method of collection still remains. 

During the year £i m. was spent on the development of Ardrriore 

nielillomtArlntikla n. _i * 


Distillery to double capacity and investment inStocks rose from £1 0 5m 
to £ 14.0m., of which £11. 5m. ' 


— — - ■ ■ — w a s accounted for by whisky stocks 

valued on a replacement basis by two leading whisky brokers at £23.5m. 

Copies of tfie Report and Accounts containing the Chairman's Statement in full can be had upon 
ipquext to: The Secretary. Teacher (Distillers) Limited. 14 St. Enoch Square. Glasgow G.f 4BZ. 


dividend Is lifted and a cash upswing into the black Tbe directors add that Ash- 


1.568p. 


Clyde Paper’s 
£ 120,832 

a&JWsraiiff&S Progressive 

Securities 


as drafted'- ! 
holders' mas 
into OriHrari . 
the chair 

_ _ this event • 

IS* to - dramatic moves 

_ ___ __ ^ maintain the dividend fd| ,- 

scheduled plant investment pro- each stock unit of Argentine rectfUs that* at ’April 30, 1974, the current- year, irrespective o ^ 
gramme— designed to reduce Southern- - Land Company. Pro- net asset value of Witan shares wliat happens to the “B.” 

breakeven point to around 50 per ceeds- from the sale of Ash- was 81p — at December 31.. 1974 The 50 largest equity, invest ; 

cent while improving flexibility, bourne's 998,004 shares win the figure bad fallen to 55.5p. at meats account for 40.01 per ce nt . 

At 42p, the yield is LL1 per. cent, further Improve liquidity of the April 30, 1975. the whole of the of the total valuation of£88^®ft; 

group and of Schwab. fall over the first eight months at April. 30, 1975. 


; to ^ P 01 ! last year of £l-2m- means that bourne has accepted the general in the securities and foreign ex- hut the directors vrouK 

z ' 33Bp net wl ™ a.™* 1 of internal resources can fund the offer to shareholders of 60p for change markets," the chairman hope to 


£54;736 

£14)322. Clyde Paper finished the 
year to March 31, 1975 with a tax- 
able surplus up from £3,4® io progressive Securities Invest 
£120^832, including profits of meat Trust reports rises, in gross 
£44,000 (loss £6.654 j on the sale of revenue, from £136,068 to £145.423 
surplus assets. and in revenue, before tax. From 

Turnover rose from £L81m. io £106,159 to £127,952, for the year to 
£2.74m. • Earnings are shown as March 31. 1975. 

L94p (nil) per 25p share. The results do not include the 

There is no tax charge for the dealing subsidiary which bad 
year, but prior year adjustments net loss after tax of £214 corn- 
take £33,153. These include a pro- pared with £425. 
vision of £25,000 for an unresolved A final dividend of 3p net per 
claim in respect of supplies 25 p share lifts the total from 
during the company's operation at 3.75p to 4.5p. Also proposed 
Rutherglen . a three-for-ode scrip and subse- 


sayers 


(Confectioners) Limited 


MANUFACTURERS, WHOLESALERS AND RETAILERS OF BREAD, CAKES 
AND OTHER FRESH FOOD PRODUCTS IN THE NORTH WEST OF ENGLAND 


Points from the Chairman's address and. the Accounts lor the 
year ended 1st February 197S 

In my Interim statement I intimated that the results for the 
year 1974/75 were bound to be unsatisfactory and this has 
proved to be the case. The - GROUP in fact incurred a loss 
before tax of £108^09 compared with a loss of £36,588 in the 
previous year. These results, whilst not unexpected Ln present 
conditions, are nevertheless most disappointing. 

SAYERS (CONFECTIONERS) LTD., the parent company, com- 
menced the year on an encouraging note with profits for the 
first quarter nrhowing an increase on those for the correspond- 
ing period of the previous year. As the year progressed, how- 
ever, the Immense and Increasing burden of cost increases 
continued to reduce profitability to such an extent that the 
results for the year as a whole were substantially lower than 
in 1973/74. In fact during 1974/75 we had to spend approxi- 
mately £1 million ' more to meet our costs than we did in' 
the previous, year.- This, tn relation to our turnover was a 
staggering amount and it is perhaps not surprising that our 
already slender profits were reduced. 

The increasing turnover in. cooked meat .products justified 
the commissioning of a new plant, in April last, to carry out 
our own processing rather than obtaining- products -from out-, 
side suppliers. Satisfactory .progress is being made and we 
aim to improve the profit margin on our existing cooked 
meats sales as weti as to erploit the sales potential which the 
new manufacturing facility will provide. It is vital to continue 
the investment of funds In this sort of -development 
SAYERS. (GOLDEN BAKE) LTD^ our bread baking subsidiary, 
ceased to operate in July 1974 as already reported. The net 
realisation -amounted to some £350,000 which has been utilised, 
to repay loans' advanced by the parent company. 

THE FUTURE 

Against the background 'of the country's present economic 
conditions and the enormous problems facing industry in 
general ir would be unrealistic to forecast SAYERS* profit 
performance during 1975/76: As a result -of thft huge cost 
increases at ih^ end of 1974 coupled with a disappointing 
level of Sales tho parent company suffered a trading loss 
during the first quarter of the current year. But, since then 
(here has been an improvement in the position. 

The Annual General Meeting was held on the 9th Judy 1975. 



1974: Higher gross pr 


# Profit before tax increased by over 50% to £4,043,000 '* . 

# Investment Income' increased by over 50% ' \ ; . 

# Marine and Aviation again produced satisfactory profits 

p Home Fire and Accident loss reduced from £495,000 to £265,000 
$ Dividend increased to the maximum permitted 


Total Premiums 

Investment Incomef 
.Underwriting Results 
Shareholders Funds 

mo 

COOO 

1971 

COOO 

7972 

COOO 

1973 
' COOO 

1S74 

£*000 

121681 

1.210 

(248) 

4,352 

12,743 

1^67 

481 

4.933 

15,300 

1.406 

703 
5.676 . 

16.100 

2.175 

770 

7.377 

17.012 
.3.336 
1,185 
8,007 - 

Earnings^ (panes par ahara]- 

net profit after tax and excluding 
items dealt with in reserves 

15-3 

26-3 

mn 

Q 

B 

Gross Dividend* (panca nrOur.) 

■s 

■a 

222 


M|M 


• •adjuKBdioB comparable bawr ttxriudmp non-raeurrmfl 1971 and ISTfc 






Copies pf the full-Rsport, Accounts and Chairman VSta cement ~ - t - - • • 
can be obtained from The "Secretary. The Orion. Insurance Company Limited,. , ‘ - 

70/72 Kina WSlUam Street; London EC4W7BT. ' ; ;> : ; v> 


The drfo/i Insurance Compeny Limitedrs a member of the Nationale-Nederlandcn Grouff: 











19 




... 


<5i 

'N 

h 


The Financial Times Thursday July 10 ' 1975 




of lower profits 
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falls 
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Arbuthnot Latham 
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Suhey^oSid^? it ■ _ fecreasej— at the year end hank A TDRNROUND of over £3m- to especially in the second half of 

escapable " that profits will * be 'BOARD MEETINGS &P* and overdrafts stood at a loss of £736,000 Is revealed by the year." 

SSurad While the D 7esSr 5?. “ 1 _ &33m. <£23.07m.), against which the International Timber Corpora- In view of the majority holding 

c^Etatfs. «d Sly Saj 8 “*■ 6tC - ° f £5 - 99B - fH»n for the second half of 1974-75, Gtana Covalent the 

3 n5ams,a ° a reduce TOlume of tn.de S’ STSSlIffiS to «, 

Tho imnrnvirKT «i, , S*? 8 - y®®* 1 tadHstiwa im bm a*a!i- resulted in lower debtors and the 29 down from £8-95m. to £L65m. the operations of the two com- 

The improving profits of the last fW* whether dividends concerned are group s need for working capital ™ ^ nanies in Ghana and the fienres 

three years have been substantial interim , w finals and the sawiiviston was lessened hv the easement in Wien reporting the reduction 1 d,«£^n “J ‘ g*”* 

steps fn the group’s planned pro- ££2 b * d « ** metal nriSs * iheSSS loiS — fron > «-Mm. *► ^38m^-at e *2?2 T ,?“ e ^ e I* Uons ® I i t, f^- 

g** Current business conditions * ****** • facilities* aftiie ™a r end were “**%,£■ to** 0 ™ -™?® 1 at ^p2? OrtStar ^ 

dictate a delay in accomplishing hrterinrt-cbsner Trust and Agency. more than adequate for needs. 11131 WIth **» recession m housing 

these plane but. not their abandon- caroercron Debenture corporation. On the bankinc tide the etoud’b construction, second half profits 

ment. ffley stres. Prime actM&i bSlM lSfkfil would show a further decline. 

The group intends to- go ahead Pnawilft, TnbasT torestmeri ku«, and its success in that field They felt then it was unlikely 

with a substantial rate of re- Watson and Philip.. ■ enabled it to maintain progress that any im p rove m ent would be 

investment In ■ the UJK. and in i QdI ' s ^^ and increase profitability to a felt until at least the latter part 

• other countries where it is already STnerSi tHaroSS ™conMeveL The group’s volume of 1973. 

active. Stylus, G. a. Downing. Dobfller. E-B-F. 01 international trade, where Earnings per 25p share for 

■‘Because we ' " 

enhanced our 

bgd times Wl_. . ■ ' ■ ■ ww mnuu julueu anmm. wnrw«L _ _ 

At June 10, Johannesburg Con- The dividend is being raised by 
solidated Investment was «,» maximum permitted under 
Jtfr 3i 'Pieresled in 34.88 per cent of SwnT^SonVSomAS^p to ffi&ye * ** 

ie equity. riw restructured Tecalemit group is 

Meeting, 20. Aldennanbury, ^ p U ^ f 2i2p ’ « concentrate on »i««* 



Tecalemifs 

better 


Weanrell, 

FUTURE PATES 


placed to take advantage of the 
imprpved conditions that will latvtmk- 

f allow,” declare the directors Barclays Bank .... 

As . reported June 11 gVoup ET JUT* 1 awntaU “ ^equity, 

before tax, rose from Pratt cf.j &iiSw 

£la.2to. to £17.14m. in the year SumneyistKfs __ 

Members ^inai»— 


mix 

THE PLANNED objective of the 


,. July it 

Z jS is E C.* July 30 BtUJo'ajm.' 


ended March 31. ‘1975. 

are told that the year began with 5S5 S *«*»»» 

a high level of activity that gave Bnaiio July i« i ' 

way after a few months to the N»» Central witwatamd. Areas July 16 
receaion that now grips the ^ SSii SSSS ,< Sd ,, ^S^ Z: 

3!* A J kv *L'!l, prtce SSSS?55rjS5®»s^.SSS ^ 

advance of precious metals untsata July 23 jjUZSf'Zi - ' 

further improved liquidity. At United Kincumn 

the year-end inflation and under- _ . „ lM 

utilised capacity were the group’s unrealised inventory profits that Australasia 

main worries, the directors state, would have become due in a** iV^; 

An analysis of profits by January, 1975, has benefited the 

scuvity and territory is given in group’s cash position. During the 

the following table: . year there was a net increase in 

The deferment of the tax on liquid funds of £U.l9m. (£3.0.76m. 


United Kingdom 

Europe 

Africa 


ICT4-3 
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20 

17 

48 

15 
160 

47 

16 
6 
7 
S 
10 

100 


1973-4 

% 


56 

17 

100 


S 

23 

ISO 



1974-75 


£090 

Externa] runwror 

105.914 

Trading profit ., — — 

L<99 

Surplus on sales ...... 

335 

Loan Interest -Z .... 

488 

Profit before tn 

Utt 

UJL tax 

4S9 

Overseas tax ..: 

Vi7 

Net profit — ~ — 

L00# 

Minorities 

3 

Attributable — 

967 

Net surplus on r&alsto. 



Dividends 

7U3 

Retained 

284 


to .concentrate on those markets 
rtrcw and products which will achieve 
the higher return so' necessarv 
sSse during an exceptionally high 
100 Inflationary period of unknown 
499 duration, according to the 
f*” 1 directors in their anmiai report 
"W* 131 10 the Past might ha\e 
4 -j been considered an -adequate 
■a return on capital employed is no 
longer acceptable, they ad-L 
D4 Order books, as might be 
expected, are lower than last year 

but, as a result of e limina ting the 

less profitable products, “ they 
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Peak year 
for Foster 
Brothers 


Fixed assets — — 

Investments 

Current assets 

Overdraft a, eic. 

Other current Dabffltiea 

Net assets per share — 
Chairman, Mr. 


1976 

28.482 

1345 

55^67 

llM 

16.433 

«9A5» 


2 ^®^ contain potentially a better profit 
t^ss mix.” 

67.747 The chairman, Mr. Nigel 
14J50 Bennett, repeats bis earlier state-. 
rHf? ment that it may be dfificuit to 
meet the higher target for profits 


245.1P 

Robert 


24&3p set in the current year. 


Law, 


Subject to the usual provisos. 


CO SwentS^^cond^SSld 

an exceptional year the results ^“iSnabie in the current year 

19 JL ^ were ^ p ^ u,nng : --tratog profit in the second half 

'* although occurring m a year of Z7l roved by 2 0 per cent, lo 

AT YESTERDAY’S annual meet* extremely* difficult economic the first six months, 

ing of Foster Brothers aothing conditions. ^ reported on June 25, pre-tax 

the chairman, Mr. H. G. High, re- A number of companies within oro £ T declined from £832 243 to 
ported that the substantial in- the group incurred losses in the jf^esoi in the fun year ended 
crease in turnov er fi gures earned second half. Contributory factors tfarch 31, 1975 and dividends are 
m the first quarter (to May 31, were the necessity for further down from 3.06p to 2.955p net 
1975) of the present year was stock adjustments, lower sales due e „ual to 18 per cent (same) at 
_ t0 a reduction in prices and g?e gross level, 
that the m crease volume, coupled with increased 
in tnrnovw last week was greater costs and heavy Interest charges, 
than anything ever achieved in The chairman reports that mwt 

a a&TrM.’BSrjs: , -^ 5 * « . 

stantial disruption in the economic Hlf 

Itie of the country a record profit “Kf 1 

was confidently forecast for the g^bsi diaries in Holland and 


current year, Mr. High said. 

Allied Finance 
winding-up 


Chairman’s statement Page 7 

/ 

Gough Bros, 
progress 

w The annual meeting of Gough 

Xnoking on the brifibii side Brothers was told that while ft was 
however. Mr. Law Sys the stfll too early to give an accurate 
balance sheet is “exceptionally assessmrat. it did seem that the 
strong ” and the position has current prices reflecting the high 
improved even ftirther^re £ S22R dut,es were ^ 


Belgium where economic condi- 
tions coatinue to affect trading. 


DESPITE THE political and 
economic uncertainties ahead, 
the directors of Arbuthnot 
LaUtam, the merchant banking 
group, face the future with con- 
fidence. says chairman Mr. A. R. 
.ArbutbnoL 

As regards the year ended 
March 31, 1975, he points out that 
this period saw severe difficulties 
in all financial markets, and a 
policy of “prudence and consoli- 
dation” was followed. 

As reported, group profits after 
tax and. transfer to inner reserves 
in the bank, hut before extra, 
ordinary items in the non-banking 
group, totalled £595,000, compared 

with £712,000. The dividend is 
7.611p net |7.015p). 

Profits reported by the banking 
group, show another increase to 
a total of £488^00 (£477.000). The 
balance sheet is very similar to 
that of the previous year. In 
domestic banking there have 
been good results while the cur- 
rency business also had a satis- 
factory year, says the chairman. 

In the noo-bankiqg group, 
Arbuthnot Insurance Services 
achieved a profit materially in 
excess of the previous year, thus 
continuing its satisfactory trend. 
Landauer and Co. (Fibres) had 
an “excellent” year and the 
factoring company has made a 
useful contribution. 

By contrast, however, the 
Australian interests produced 
lower profits as a result of the 
economic recession. Elsewhere, 
an appropriate provision has-been 
made against an Investment. 

The chairman says a develop- 
ment of special interest has been 
the setting-up, jointly with The 
Chartered Bank, of an Arab 
merchant bank in the Middle 
East, named Oryx Investments. 
ALH’s partners in Saudi Arabia 
and the Gulf have a majority 
interest, while Arbuthnot Latham 
and Co. has a 21 per cent, hold- 
ing. 

The Industrial and Commercial 
Finance Corporation has a 20.4 per 
cent stake in ALH, Pearl Assur- 
ance 7.6 per cent-, Philadelphia 
International Invest 8.2 per cent.. 
Chartered Bank 7A per cent., and 
the Toronto-Do minion Bank a 
6.3 per cent stake. 

At March 31 group Ioazs and 
advances totalled £18. 18m. 

(£2Q.56m-), and balances with 
bankers appeared at £24.67m. 
(£2A93m.). Deposits in the bank- 
ing group amounted to £64.S3m. 
(£62 22m.). 

Meeting, 37. Queen Street, E.(L. 
August 1, at 12.30 pjn. 
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trading envisaged from traditional 
products, he says. 

But trading continues 
“ extremely difficult ” for the pro- 
teins division. Profitability should 
improve in the second naif but 
this will depend on an increased 
demand for protein meals, the 
chairman adds. 

As reported on June 25, pre- 
tax profit declined from the 19TO- 
1974 record £0.5Bm. to £0-28m. for 
the year to March 31, 1975, re- 
flecting adverse conditions in the 
proteins division, particularly In 
the latter half. The net dividend 
is 922p (9.5957p> equal to 14p 
gross (same). 

An analysis of turnover — 
£7.3m. (£9.42zn.) — and pre-tax 
profit shows: oil division £2J22m. 
(£2.16m.) and £177.251 (£370.957), 
proteins division £5.(i8m. (£7^5m.) 
and £83,580 (£388.369). 

Dalgety holds 36.09 per cent of 
the issued capital. Meeting, 
Paisley, on July 3l at 12.30 pjn. 
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Warren Tea 
hopeful 

In the current year the directors 
of Warren Tea Holdings hope to 
see a useful increase in crops, 
with costs contained so far as 
they are able, chairman Mr. H. J. 
Salmon tells members. 

He points out that the relative 
disparity between gross and nei 
profit figures from 1973 to 1974 
underlines tho “ penal " lax 
charge, particularly in India. Not- 
withstanding this, the Board looks 
forward to a satisfactory 
performance in 1975. 

The chairman says the directors 
did examine the possibilities of a 
merger with* James Warren and 
Co, as a means to furthering Us 
U K. diversification policy, but 
although a “ substantial ” measure 
of agreement was reached, it was 
not possible to proceed further 
and make proposals which could 
be recommended to holders. 

In spite of disappointing results 
in Kenya, the company is continu- 
ing with the planned development 
of both its tea and coffee interests 
there. 


As reported on June 17 pre-tax 
profit 1 for 1974 jumped from 
£902,656 to 11.31m. and. the divi- 
dend is lifted from 5.445Sp to 
5.9157p net. 

James Warren and Co. holds 31 
per cent of the company’s equity. 
Meeting, Abercom Rooms. E.C., on 
July 30 at noon. 

Celestion 
down to 
£0.36m. 

A FURTHER decline In the 
second half, of more than £100,000 

to £209.585. leaves pre-tax profit 
of Celestion Industries, which 
makes sound reproduction equip- 
ment and foundation garments, 
down frou\ 10.54m. to £0.3Gm. far 
the full year to March 31. 1975. 

At halftime the chairman, Mr. 
D. D. Prenn. said that although 
the directors did not expect t«» 
achieve the record level of the 
previous year, they anticipated a 
“ reasonably satisfactory out- 
come." 

Earnings per 5p share are 
shown to be dawn from 1.96p in 
l.Mp and the dividend for the year 
is 0Ii547p net, against 0.3324 p. 

187 1- id 1P7T-T4 


Turnover 

fi.411.3M 

E.214 IW 

Group rndlnc profi' . 

3L( 319 

SKIti 

Invesrmi-nl ln> umr .. . 

1 C.-W 

19 nil 

Profit .before tax . .. 

354.785 

537.288 

Tn* ' 

l?i. B1V 

117 7% 

Atiribuiabk- 

2:i.l 7 

3fwi 3«> 

Rnra-ord. debus: . 

37.9M 

— 

IXvideml 

r . 1 ofl 

(.?.»w 

Tn rcsenei. 

122 Ato 

3-7I.7V) 


T Factor}' closure 1 cons tax relief. 

CITY OF BA 
TRAMWAYS 

The liquidator of City of Buenos 
Ayres Tramways Company (1904) 
says that as anticipated in Febru- 
ary. he is now holding sufficient 
funds to enable the eighth distri- 
bution in the liquidation to be 
made. This will be paid on 
July 31, at 13. lap per share to 
members registered July 11. 


close of the year as stocks have 


largely accepted. 

_ . Figures for the half-year were 

continued to fall. Forward eX pected to show a marked Jn- 
Aliied Finance and Insurance purchases arq of a limited nature m both sales and pre-tax 

Services says that, following the and at currant prices or lower. pro fi t compared with last year, 
recent announcement regarding He finds it difficult to be Mr. R. C. Gough, chairman, 
the discontinuation of negotia- optimistic about the economic gajd 'that since the end of the 
tions with Brombard Securities, outlook for the present year in last financial year five new 
an EGM has been convened for the U.K. or on the Continent, but branches had been added and it 
July 25 to propose that the "we are in good shape to take was expected to extend activities 
company be wound up voluntarily, advantage of any opportunities further within the next few 
A meeting of the creditors has that arise and we are looking to months by opening four more, 
been convened for the same date, an improvement in our results, shops. 


To-day’s 

company 

meetings 


COMPANY NEWS IN BRIEF 


ARM IT AGE SHARKS GROUP— K ran Us fl.37si. (fOJ3m-> commitiwl. Ipveauneno investments BkeJy to raw small redne- 
fot year to March 3. 1875, resorted 12.23m. ( 11.74m. > and net current assets tins. la net revenue. Meeting. 117. Ok) 
Jane 13 with observations on prospects. £S.78m. Meeting, Warier. Broad Street. E.C., July 23 at X36 pjn. 

Group fixed assets fiUHm. «&87m... Net «■ ^ ^ UNERMAH HOLOINCS ,Raw re sub- 

MOUHTYIEW E STA TES TtMUItS for sMiarr which makes furniture, radio ««i 
year to March SI. 197a reported June 11. TV flitinssj — Resnhs (or rear to March 


current assets £L>5m. (£t25m.>. Meet- 
ing, Birmingham on July 31 at noon. 


BRADFORD PROPERTY TRUST- “5“ JZ^SJ? 


Kesnlu tor rear to April 5. i9T5 
reported June 25. Group propcn<i 
flL52m. (15.44m.). Not current assets 
S5£3m. (15.1m.).- M eet in g. Bradford on 
July 31 at noon. 


assets C.Bnj- (E-lftm.). Chairman looks ported Jm» 18. Fixed assets XOlMdj. 


forward to again reporting good prodia 
In current year.' Meeil^j. Russel Hotel 
W.C.. on Jnly 30. at noon. 


MiDwtLL ipuct RiiuER estate -—Net asset Titu of Ordinary at Juno 30 

SR& r55?ed SffV^KS j£S afg-* ™ ^ * 


—Results 

assets £2,728.908 I £975209 >— Increase 
reflecting surplus of £1.742.306 on revalua- 
tion. Current assets £2.129437 (£ljn.700» 


(EO.iSm.i. net current assets Q.Sm. 
(£9. torn.). Chairman looks forward to 
coming rear with confidence. Meeting. 

NEW HIBERNIA INVESTMENT TRUST HweL E ' C " ” 28 « 

CHARLES WADE AND CO. isreel stock- 
holders. etc. i— Results for year to Decem- 
ber 25. 1974. reported June 14. Group 
fixed assets £3=2442 ■ (£2115851. Net 
current assets 1834.017 (£573.877). Forward 
planning did not anticipate Inflation at 
to-day's high level irith sieeJ prices now 
approximately 60 per cent, above those 
If inflation 


NOVAPARA TEA HOLDINGS— Train M 
profit 1974 B9.903 Goss £11.672). Group 
and UabUtlea IS41.575 (£5B7J07>. Chin-1 JJ«d asccs £21A6tt *CSL»l). N« «■ 
man gays tba l tfie cumpany cannot expect r® 1 " kbsbib £9.738 iiiB.awi. jztetiflff 
to match the 1974 results In 1973. Crop Glasgow on July 25 at 11.40 a.tn. 

to end of June was 1.118430 .I482400i NOVAPARA TEA HOLDINGS— Turnover i‘ n ‘ ' jiin ,7y' 

kilos, which together »ith Investment In-- for 1974 £193418 (£03.«2>. Profit lor SSldu« it prwiu 'rate company must 


Reoundatioo date uiwaHy lax 'day for dealing free of stamp duty, o Placing 
price to public. 0 Figures based an prospectus estimate, d Dividend rate paid or 
payable on part capital, cover based on dividend an full capital- Pence 
unless otherwise Indicated, a Forecast <Uvtdeod: cover baaed on previous years 
tamings. T Figures assumed, j Cover aBows for conversion of shares not now 
ranking for dividends or ranking only for restricted dividends. — Issced by tender. 
■F Offered io holders of Ordinary shares as a - rights." W =90 S_A(r. rents, f Rights 
hr way of capiUllsaddn. tt. Tender aHnumm price, fl ReintndncvA. i , issued tn 
connection vrith reorganisation, merger or take-over. + Introducnoo. ♦ issued to 
. fomh-r Preference hotocn*. X Allotment letters tor folly-paMi. t Provisional or 
[tartly. paid allotment Janets. SWUh warrant*. 


confidence. Meeting, Plantation House, meat tor previous years 48.599 (£2X7) bat 
S.C.. July 30. at 11.30 a.m. Including investment in came £557 (£788) 

BRITISH STEAM SPECIALTIES arata * per share (tort MJpl. 
GROUP— Results for year to March at. OZAUD GROUP HOLDINGS — Results 
2975, reported June 18 with details of for 1974 reported’ May 3i with obserra- 
nghts issue. Croup fixed assets tt.75tn. . dons on prospects. Group fixed assets 
(£148m.>. Current assets f7-84tn. EB4m. (DB.lm.). Met current assets 
tC7.D4mO, current liabilities £5.25nt. ns.un. tnBfim.). Meeting, UiugMon. 
CZilBm.i. Meeting Leicesier on July 31 Essex on Jnly 24 at noon. 
u noou - B. PARADISE (makers and dlstrfbu- 

H I SHAMS (textile manufacturers! — tors of clothing, etc.. In fur. fabric. 
Results for Si weeks ended March 23. sheepskin, etc. (—Results year ended 
1875. reported Jane 14. Groop fixed January 31. 1975 reported June 8 and 
assets X2.02MW /XJ.994JH5). Net entreat observations on prospects reported 
assets £2.781.336 < £3 ,077.271). There was June 3 . Group fixed asset* 034.311 
a decrease of £267.000 In cash borrowings (XU5,90fl). net correm assets £503^84 
during The year. Chairman feels tint the <£371,786». Meeting. Tower Hotel. SL 
group U well eaolpped to take advantage Katherine's Way. E., July 22 . at 11 ajn. 

■m In 0 ™“““*’ PEACOCK SASlNI ESTATES — RestOis 

AMxlnston. July 38, at L JO P-m. far yecf to September 30. 1974. reported 


dawn development or obtaining addi- 
-rtooaJ world eg cap JtaL Meeting, Wariay 
On August 7 at 10-9B a.m. 

WALKER AND STAFF HOLDINGS 
(formerly Crowden and Reeves V—DM- 
dend 0.423p (9Api rear ended March 31, 
1973. Turnover 21.64L322 (£236J65i. 

Profit £17.751 CU7J196J alter ail charge* 
including tax 08.479 ifSL188>. Earnings 
per share Ditp tO.Tp). 


Amalgamated Industrials; Win- 
chester House, E.d. 12. Berry 
Wiggins, Hotel InteMimtlnentaJ. 
W., 12. English and Caledonian 
Investment, 2, SL Mary Axe. E.C, 
11_ English -National Investment, 
Manchester. 12. Feedex, North 
Humberside, 6. Fine Art Develop- 
ments. Burton upon Trent, A Holt 
Products, Winchester House, E.C, 
11. Hoveringham Group. Notting- 
ham. 12. Metro Town and Central 
Properties. 1. Harley SL, W„ 10.50. 
Nichols (J. N.) (Vimto), Wythen- 
shawe, Manchester, 11. Odex 
Bacasan. Ellesmere Port, 11-30. 
Provincial Laundries, Great North- 
ern Hotel, N„ 12. Robinson (G-A.). 
Great Eastern Hotel, E.C., 11. 
Wheatsheaf Distribution and Trad- 
ing. Winchester' 1220. 

Highgate and 
Job cautious 

The present world economic 
situation is currently affectina 
both divisions of Hlgbgate and 
Job Group and makes forecasting 
even more difiicuit than in past 
years, reports the chairman, Mr. 
M. N. W. Burch. 

Profits from the new projects 
into which the oil division has 
already diversified should help to 
cushion the effects of uncertain 


National Carbonising 
Company Limited 

1975-AYEAR OF 
ACCOMPLISHMENT 

The Hon E D G Davies. Chairman, reports: 



Return to profit 


Record tenover 


Improved financial 
position 

Solid smokeless fuel 


North Sea oil 


Proposed itividend 

T*- ,^r. ill 


Group trading profit was £2.1 m following a £G0,0CO 
loss in 1974, 

Turnover at £Sy.dmwas fjJ.o hijnenhun the previous 
best 

Borrowings were reduced 10 £3.2m from £4.Sra 
Shareholdets* Furds increased 10 td.Sni fioin £5.Gm, 

Plants ran at near maximum capacity and captured a 
largershare of the home market, b.pons increased from 
fT.3mto£3.7m. 

The Company's 1 .1 2 5% interest in Ninianshould prove 
a highly proiitable invesinienL Ploris are well under 
way fc-r Nee's oil imerec-ts to fc>e merged-witii (hose of 
London and Scottish Marine Oil Company Limited, 
and Cawood* Holdirvps Limited, thus providing a 
strong unit capable of financing heavy development 
C05I5. 

0.65p per civile equivalent to Ip psr ICp Ordinary 
Shaif gross. 

Although the Company is. 'inevitably, affected by a 
slump in world coke price* ai id c.i v.-r adverse (.if tors it 
is na.v far better placed 10 witfisUnd Ihis drtiicult 
penc-cf. • 


LENDU RUBBER ESTATES— Dividend 
9J335p tD.Spi. Turnover Tor 18T4 £143,790 
UUL543L Profit £3.663 (£17,7441 after 
tax . of £26,538 t£2C4S3>. and. replanting 
DrovWoa, Borntogs per 5p share i.osp 
(Q.79PJ.. 

-MIDLAND - YORKSHIRE HOLDINGS 


June 14. Group fixed assets n.JEm 
in. 64a. 1 , Net eurreot assets £183.466 
(£H2A25i. Company is to good shape 
tor further expansion as capital ex- 
penditure envisaged In Kenya Is now 
very small which should enable a Ugh 
level of dividend payment whilo the 


off 


Private Companies 
are offered a partnership 
with 

Slater, Walker Developments ~ 


If you can offer a record of commercial success 
and wish to expand your business, then Slater, 
Walker can offer : 

• Equity capital 

• Comprehensive financial advice 

• Medium term loans 

If you would like us to help you build up your 

business, . • - / 
please telephone or write to 
David Green or John Arthur 
for an informal discussion- 


Slater, Walker Developments Limited 
30 St Paul’s Churchyard, London EC4M-8DA 
Telephone: 01-236 4236 


(tattling 

roerchatuBt 


f controlled by CnxU Intomatiimati— prospectx for both production and wire 
Results year ended March 31. 1973, of two main cr ops, coff ee an d tea. are 
reported June 20. Croup fixed assets uid» premising. Meeting. -13. Sl 
b witl (£5. 08m.' and planned capita] ex- Helen’s .-Place, S.G* 0 Q July 23 al 
Ptnditure ru»m. ifl.D4m.i of which 11 aau. 

■ PEGLER-KATTERSLET 
products. Industrial valves. 

—Results for year coded March SI. 
1973, reported Juno 2. with rights issue 
and directors’ report. Gnap fixed 
assets fli.26m. iffl.Um. 1 . net current 
assets 0598m. (OSJ9m.>. As yet DO 
real sign of upouu la building but 
prospects for btdastrial valves remain 
satisfactory— order books at Ugh level 
particularly ht pa and pctro-chemleal 
Balds. Meeting. Doncaster R ac eco urse 
July s at soon. ’ 

PLYSU (makers of plastic containers 
and hoosewaresi— Results, - year ended 
March 31. 1975. repotted Jriv 6 , with 
observations. Group fixed assets fS.Ofim. 
rs.Km.i, net cur re n t assets ClOJtOO 
(fmsOOL Xnfladoa accounts show: profit 
b e r o r e tax £463 000 (conventional 
£491400); earnings 4p (4.SP); asset value 
c. 7 p < 2 s^p>. Meeting. Trinchester House. 
E.O. July 30. at u aim. 

. REMBIA - RUBBER— DtvMend OJSp 
( OJpi. Turnover year 1974, £12,731 
mi0^82). Profit £ 28,766 (£16.121) after 
tax £22.905 (£27JB3) and replanting pre- 
vision. Earning* per 5p share B.7p 
iQ/Cni. 

REXMORE (textiles and ftmtititings: 
f oral lure and fittings)— Results, year 
ended March SL 1975. reported June 19 
with observations. Croup fixed assets 
14.28m. 10.75*.), net comm assets 
OJSta. HUnU. Current-year ^idKs 
will ihotr increase; a good start hss been 
made. Meeting. Liverpool. July 30, ax 
noon. 

SEAHAM HARBOUR DOCK COMPANY 

—Net deficit 1974 £45417 i32S.SU Surplus) 
after interest charges £17.289 1 £18.600 L 
Dednct expenditure of OMN lacmied fat 
development of dock lacUtitos for North 
Sea oil industry. Co tt p eu M tHm far loss 
of office of £4,000 was l»U during the 
year. Fixed assets £337^29 (£522.767). 
Net current liabilities £135.087 (£50^B2*. 
Meeting. BOmham (Co. Durtann, July 25, 
az 11 a.m. 

TEITU HOLDINGS (tu planters) — 
RccottB. year to Nov. 50, 1874, reported 
May 3L Group net currant assets n Jul 
iD.Ha.), fixed assets £L3m. (same), 
interest to asnorisies GAm. (£7^n.5. 
James Finlay and Co, bold* su per 
raid, iff the Ordinary and 25.6 per earn. 
at the Pref. Rock and McLeod Russel 
and Co. add anodxtsf 14.4 per cetu. of 
^Hn Ordinary- M uling , Glasgow, July 
24. at 1L15 xju. 

TRiPLEVBST— ResnUs year ended 
February 2 S, 1975, already reported, 
lnresnneuts at vaktatioo iSOJntn. 
USMtoJ-ondM appredatioo £L4m. 
(£594 bl>. Deposits and currant armor) rs 
£L78 ul Utuam-i. intended to add to 
overseas investments. Revenue tar cnr- 
rent -year should not be expected to ex- 
coed 1974-75; addition of some overseas 



This announcement appears as a'mattcrof record only. 


Instituto de Fomento Nacional 

An Autonomous Public Agency of tho Republic of Nicaragua, 


July, 1975 


US$30,000,000 

Medium Term Loan 


Managed by 

v The Royal Bank of Canada 

and 

Bank of America N.T. and S. A. 

Crocker National Bank . 

and provided by 

Bank of America N.T. and S.A. 

The Bank of Nova Scotia Chase Bank N.A. 

Libra Bank Limited 
Bahomerica International Bank N.V . 

Boy West Banking Corporation Limited Security Pacific Inter america Bank S.A., Pan am a 
Security Pacific National Bank, London Southeast First National Bank of Miami 

State Street Bank, Boston Toronto Dominion B ank Wells Fargo Bank N.A. 


Chase Manhattan Bank N.A. 
libra Bank Limited 

The Bank of California N.A. 
Crocker National Bank 
National Bank of North America 

Nassau. Bohamaw 

The Royal Bank of Canada 


Agent Bank 

The Royal Bank of Canada 
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Complicating the issue 
-Hoechst style 


BY BILL COCHRANE 


Paramount 
TV film 
deals 


By Jay Palmer 



Komatsu expects record 
as exports offset domestic slump 


Kaiser and 
Preussag in 
new talks 


n 

V 1 


HOECHST, as disclosed in yester- shares at DH1324 each ( about a if the ba'sic Hoechst share price 
day's Lex Column, needs £15ni. 6 P fi r cent. premium over the goes well, along with the group's 
(less expenses o£ some £285.000) CUITeot mar fcet price) is not own long-term optimism, would 
to reduce indebtedness and to «“tirely noweL Warburgs, plac- reflect back oo the price of the 
expand in the UK. However 018 bakmx wth Schroder Wagg basic bond-warrant package held 
ST nS J „ vL- . and Dresdner, did something by the U.K. investor. Hopes are 

le * . 3 £1 * 5n !’ ver y similar when the USM Oor- that the stock, payable as to £50 
|2. an- st0 - ck po ration picked up the rump of per-cent, on acceptance and £50 
2 British Urrited Shoe Machinery per cent, on September 30, will 
iSSJS 25SS KlJ ! 86 hack in 1869. * open at a 2 to 3 points premium. 

2S£ted*J tf^rt^vergS ®LSjS **“«• there was This is based partly on the fact 

ofophion rti&nteUKiSvS 5°,J ,nrnedl * t ® over the that both Bayer and BASF have 

ins fraternity^ 1 doIiar pre™®-'-* Now. if a U.K. warrants outstanding, and that 

The interest rate is 10 ner * older eLect ®. strip out the the Hoechst warrant valuation is 
cent— which with the niacins warran * s — ^which he could do based on a theoretical discount 
price a^Mr tea «ood five o? after Noveml>er 30-he would of -10 per cent, to its BASF 
six points below the gains* ran* 1,3 ve to fork out DM185 for every equivalent There is also the 
for unsecured, paper with a maxi- fl0 ° of stnck throu S h the invest- option of tendering the stock at 
mum life of 35 years. OP the menI currency market That par after 10 years for subscrip- 
other band sav the proponents 'Orders asree, . makes it most tion to the underlying shares, 
of the stock, there is the point unlikely that the U.K .investor effectively shortening its life, ( 
that the Bank of England, for would want to strip out his war- d i m i n ishing the U.K. inflation) 
U.K exchange control regulation rants - sd* them, and lose 25 per risk and — again in theory — ' 
purposes, has accepted a fixed ceri t- of the dollar premium — improving the potential valua- 
valuation for the warrant in especially at a time when all tion or the bond element. 

D-Marks in the area of £35 per chemical majors are being hit However, In the end it is hard 

cent plus, which neatly bridges by a very nasty depression. to Ignore the fact that Hoechst 
the gap berween nominal coupon However, market sources indi- hag secured a good chunk of 10 
and the going interest rate on cate that placing brokers to 15 year 'money at a low 
bonds if the warrants were Panmure Gordon, with 1 W. interest rate in a weak currency 
stripped out Greenwell. have seen a lot of for ,what will be less than a 2 ’ 

It is here, and from here on Continental interest in the pe r cent dilution of its ultimate 
that opinion — or the desire to market tranches of the placing — equity. ’Whether this will bring 
take an investment decision — £lm. now. with another £ljm. to other companies flocking into the 
seems to have diverged amoDg come. Continental investors. U.K. capital market must depend 
the UJK. institutions. The basic with no dollar premium to worry ultimately on the performance of 
idea of the stock, each £100 about are expected to be the Hoechst share price— and ! 
nominal carrying the right to numerous enough to make a whether Frankfurt agrees with ! 
subscribe between January 2 lively market in the warrants on the Bank of England about war- 
next and mid-1990 for five DM50 . the Frankfurt market— and that, rant valuation techniques. 


NEW YORK, July 9. 
PARAMOUNT Pictures. Gulf 
and Western’s film making sub- 
sidiary* announced this morn- 
ing that it had agreed .in 
principle to sell the television 
rights to two or its most 
successful films— the God- 

father Parts One and Two. The 


TOKYO. July 9. 

KOMATSU EXPECTS a record The spokesman said the .rise Yen 3S0bn. (Yen 3L4.72&D.) hei 
non-consolidated net profit of exports is likely tn slow In the forecast- 
about Yen lObn. for the first second half, and total exports Id However, the company 
half i-ear ended May 31 against the current fiscal year, will sure net profits for the whole 
Yen 7.46bn. in the previous six probably be around Yen 21QUn. year wiU exceed \en 2fmn. (Yen 
months, a company spokesman Domestic sales are unlikely to 14.177bn.) in view of improved 
told Reuter. recover substantially until 1976, profitability of its products, he 

Gross sales were about Yen so total sales will be around said. 

I&tbn- compared with Yon — — - ' - - 

l&5.35bn., mainly due to the 

■ expansion of exports of con- 


By TUijn David 




KAISER ALUMINUM confirmed 

,ee * s 1 yesterday that it has 


Dainippon sees decline 


TOKYO. July 9. 


deal, valued at over \ 5 traction machinery, be said, 

gves National Broadcasting , Profit ^tore tax and extra- 
the nght to make * s, 08 j* 1 ordinary items increased to 

2r,ufiuS **, m V ,™H Jin", DAINIPPON PRINTING raid it declare a dividend ot Y« pec 

Yesterday Paramount ' con- ant * company .plans eXp€Cts net proffts for the six share, comprising an Ordinary 

fmitS It lEffmed to 2“ dmdend months to May 31 to fall to about dividend of Y-J.O and a special 

spHthe YY right* to nvir 40 if Y pn V5.2bn. from Y5B2bn. for the dividend of Ytt.S for the six 

and j , ll Sf ports ,J? ra — d n- 2 I , rIy Till preceding six months, but hopes months, unchanged from the 

ror JifiObn- f »« n iU a, 07bn-* and w increase profits for 1 he whota previous period, he said. The 

• accounted for 54 per cent. (49 fiscal year t0 &i ay 31 . 1976 . payout ratio will be 28 per cent, 

per cent.) of swles. However A company spokesman said compared with 24 per cent, in 

.£??Stt£lL?£2L?« ««• saIes wft,lld total abWit the previous term, the spokes- 
; S4bn. < Yen 9 J^ 8 bn-> berausc of ^ 1135bn ita t Y 126.32bn. man added. 

: staOTation indonwstic burijtau* prev -, ous i y an d the original The company is committed to 

a 2ii2t. target of Y135bn. for the. period, pay. the special dividend of Y0.5 


of its ’ Sims fo~ CBS 
American Broadcasting 
about 361m. Films in this 
package.- one of the largest in 
the history of network tele- 
vision, include the Great 
Gatshy, Chinatown. Death 
Wish, Serpicc, .Catch 22 and 


.(Viau, orifiicu* WHCU '^mnranw h-H cnmnloted adillSt- Target Ol liwon. Mir UIK HCIIUU. (Jrf jr ure 

Romeo and JulieL Network ; m/viS Profits before tax and extra- so long as the payout ratio re- 


opened 

nfjcotlutions with preussas. its 
partner m the troubled 
operation in West Germany, with 
a view iu restructuring th (! 
group following the German 
Government's decision to block a 
proposed deal involving another 
German producer. Verciaigte 
Alutniniumwerko (VAW). 

Tho KiVFAL grotip. which 
accounts for about 13 per cent, 
of German aluminium produc- 
tion, has been unprofitable fnr 
the two-partners, and after a pm- 
longed . legal wrangle in which 
Preussag tried tn perauaito 
Kaiser to acquire its 50 per cent, 
stake, a complicated deal with 
VAW. was announced, last year' 
This would have Involve 
VAW. which already accounts 
Ear more than halt German 
aluminium production, taking 3 
35 per cent, interest in Urn 


fin* 


1 * 


!£?£££' oriMt % 


vear. so mat ii iwuiu uutuuuuuc — - __ _ . . nr — . i unmill, . me rviuuiuiUTr. v/ln 

CBS appannUy^iaid AM IJM 2 1 VMjSLtok ttS-SSSTc&taSSuSSSfS. I«J V' 


Rosenthal more confident 


BY jOHN WICKS 


ZURICH, July 9. 


WORLD TURNOVER of the sources. ceramics. The porcelain fac- 

German porcelain and ceramics Production capacities were tories, whose orders rose 10 per 
group Rosenthal rose 11 per generally put to good use last cent in the first quarter, are 
cent. last year tn DM347Jm. year, says the company, with a well occupied, however, and the 
(312.Sm.). • with an increased reduction of short-time working group “regards 1675 with greater 
export share of 34.8 (32.81 per to 0.7 (1.2) per cent of total confidence than last year." 
cent and foreign production working hours. Group surplus la vestments, which last year 
value almost unchanged at about for the year was better by 13B reached DM24.75m. fDM18.71rn.l 
DM25.4m. - Per cent. at DM4.43m. for the group as a whole (with 

• This was largely due to the (DM3.89m.), but profits of the the emphasis on new processing 
development of foreign markets P areD ?. concern Rosenthal AG, units for Rosenthal Technik, a 
by the group company Rosenthal incluoing carry-over, were very drinking-g lass plant for Rosen- 
Technik— sales of technical 1973 figure of thal Glas und PorzeUan and a 

ceramics within the overall total DM3.15m. The company is to central data processing unit for 
went up 15.8 per cent, over the !. an uttered 15 per cenL the parent company! are to be 
year to DM141.1ra. (121.9m.'). In limited to DMl3m. this year. 


19 

films a total Of 40 times Hi 
future years. American Broad- 
casting paid - less than S30m. 
for ib; right to televise up to 
21 films 46 times. Exact 
schedules for transmission still 
depend to a large extent on 
coniinntng negotiations over a 
deferred three-year payment 
by both networks. 

Paramount, which by these 
sales drastically cats Its stocks 
of leading film titles, has more 
or less nioheered the quick 
sale of film successes to TV. 
Three years ago it sold the 
rights to Love Story to 
American Broadcasting for 


the fixed cost per unit Its viu.ouon. irom in cenr - interest in thu fabricating' 

evious term, he added. new shares at market value in j ac of the urcum with 

ias a result of a general decline Despite the anticipated decline December, 1973, he explains . f Kaiser as minority parlnrr. 
in interest rates here, he added, in profits the company plans to Reuter j {jeai -was vetoed of 


iSt-S-S-SS K 

broadcast between 17 and 


Australia’s state-owned banks 
to provide financial services 


CANBERRA, July 9. 

the 


BY KENNETH RANDALL 

THE AUSTRALIAN Govern- companies, and would promote process. supported by 
meat - owned banks. Com- further competition in banking Government, of seeing tha t ail 
monwealth Trading Bank and and finance. bank customers received 

Commonwealth Savings Bank “ I should add,” said Mr. adequate and comprehensive sor- 

.... have been given approval to Whitlam, “that the proposed -vices at reasonable cost. ■ 

53m. for a single showing and | establish a jointly-owned finance finance company will have no He pointedly conchided his 

last year, sis part of its pro- 1 companv subsidiary which will advantages in respect of taxa- speech, opening the 

motion of Godfather Part Two, ^be operating before the end of tion and operational aspects torian head office building fox 

It sold thp rights to a single the rear. compared with other bank- the Commonwealth banks, by 

rj!. Prime Minister Mr affiliated finance companies. It saying: “In this context. I 
; Wbitiam. announcing the pro- will compete on an equal basis, remind you of the Commoa- 
• iei-i said the new company Most of the major trmflng wealth Banking Corporations 
I would provide the normal range banks in Australia established announcement in May that it 
i of financial company services, hire purchase interests in the could enter the travel business, 
includin'* h're purchase. 1900s but, throughout their 5o- acquire travel agencies and - 
’ ----- - 1 * w :J - '-*• travel service to 


showing of Part One to NBC 
for 510m. 


the crockery and ornamental 


urau.cmu t ^ ie star * year *t Among new 'projects are a 'pilot 

porcelain sector. turnover P rov . ed necessary to reduce pro- plant for plastic insulators at 
improved by 8.5 per cent, to of , individual plants for Selb and the expansion of the 

blown glass and technical Piezo-Ceramics works in Lauf. 


Hongkong land 
to be listed 
in Singapore 


all. however, by the German 
Cartel Office <m the grounds that 
it would give VAW a dominating 
position in parts of tho aiu- 
( mlnlvun market and this decision 
1 was confirmed on appeal by the 
two companies by the West 
German Economics Minister, 
Herr Hans Friderichi last week. 

The new negotiations between 
Kaiser and Preussag, a Hanover- 
based concern with interests in 
metals; chemicals and coal, will 
now aim to find an alternative 
arrangement of their respective 
shareholdings in KAPAL. 

Kaiser said yesterday that all 
plants in the graig) would con- 
tinue to operate during the 
negotiations, which would by 
looking for an agreement which 
would provide a basis for tho 
continuation of operations u ou 
a level of efficiency which would 
allow* the plants to serve the 
European market economical! v." 


DM 120 .5 m.. (111.1m.); better 
£aies in Germany itself and in 
the O.S. having compensated for 
weaknesses on other markets. 

Other sources of income 
included glassware, with a small 
0:8 per cent, rise in sales to 


Saviem in the red 


PARIff. July 9. 

mioR 1 m /-wo™ » h,.t Societe Saviem, trucking subn considered favourable, but 

JS sidiaI 7 , of Renault, said it had which it said did not take into 


% Ptt HSoS ? u ?iS e u sSwSchS^ii^ sis . 

earthenware and fine earthen- n f Frt«fl7m in iqto m i*A\ a -r I _ a _ g , pDre . snareholders . survev nubhshed bv the Union In a banks rating, the survey and 


By Our Own Correspondent 

SINGAPORE, July 9. 1 
HONGKONG LAND Company ! 
of Hong Kong's Ordinary SHK5.0 { 
shares will be traded on the | 
Stock Exchange Of Singapore as : 
from Friday. July 11. This will > 
be the first foreign company to 


. aereonal !oan«. lease financing year history, the Commonwealth provide full 
: and commercial lending- He banks have been restrained rrom customers." 

;< !aid it would enable the Com- similar expansion. Commonwealth Banking Cor- 

i monwealth banks to match Mr. ■Whitlam said, however, po ration controls both the 
services provided by its competi- that the Commonwealth banks trading and savings banks in the 
' tors through affiliated finance played an important role .in the Government group. 


Exchange rates hit Swiss groups 


ZURICH. July 9. 

turnover of Union Bank itself with Sw.Frs. 


BY JOHN WICKS 

5f.«1l!2 e ^,™I ,,8 * PO Ti e f ® r TOTAL 1974 turnover of zerland) with a 

ductiop Purposes only— no new 1 Switzerland’s 90 leading indus- Sw.Frs.860m., excluding taxes or 40.7lbn. (40.47bn.), Swiss Credit 
S 4 hm I f, SU | b * “f de v „ ! trial undertakings rose by 105 duties, and the Jemoli depart- Bank with Sw.Frs. 32.13bn. 

About -i per cent of Hong- . ^ „, nt tn sw.Frs.S4.3bn. ment store group with Sws J*rs. (32.09hn.), Zurich Cantonal Bank 

with Sw.Frs. 12.l9bn. (ll.OSbn.) 


. . . . . . of Fr$-8.97m. in 1973. Sales middle of the year. Saviem 

ware sales were ^higher by 14.9 amoanted to Frs^.553bn.. com- added that orders from the 

fiTiiimi at *?d l# Par » e i d to Frs “- 163blL . a domestic market were off 70 per 

furniture and furnishings up earber. cent by last November 

37.9 per cent, to DM4m. (2.9m.). Production during 1974 The company noted, 'however. 
The remainder of the world amounted to 39,561 units, up 7 that exports over the 

-turnover total came from trading per cent from 36.971 a year jumped 40 

income and miscellaneous before — a result which 


year 

year jumped 40 per cent to 13,144 
Saviem units from 9.348 in 1973. AP-DJ 




Hongkong Land 
Fitzpatrick’s Food 
East) of Singapore 
via an exchange of shares, taking ! 
50.6 per cent, of Fitzpatrick's I 


.survey published by the Union 


Swiss Volksbank with 


Van Gend en 
Loos to 
invest Fls.l00m. 


\\ 



The upward float of the Swiss a 3.4 per cent 


equity from Malayan Credit 


dngkong Land now holds 100 
per cent of Fitzpatrick’s equity. 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF-KECORS ONLY 


NCHANGA CONSOLIDATED COFFER 

MINES LIMITED 


rise -in the given as Zurich Insurance Group, 
franc had a marked dampening previous year, with, bank Swiss Re-insurance and Winter- 
effect on large sectom of in- balances as of the end of 1974 no thur Casualty while major 
durtrial growih, savs the report, longer including • trustee transport and service under- 
some 42 of the companies con- accounts. Total assets of foreign- takings {excluding the post office 
cerned hookin'* losses in poten- owned banks in the total fell off and the federal railways) arc 
tial turnover of between 0.6 and *»’ 3.7 per cent Leading banks the Danzas forwarding agent 
20 per cenL These companies’ io tertns of balance sums were concern, Swissair and ihe Basle- 
total group sales were Swiss Bank Corporation with based Panalpina forwarding 


for the year but 
reached . some 
at unaltered ex- 


Sw.Frs. 41.04bn. (37.35bn.», agent group. 


Sw.Frs.63.5bn. 
would have 

SwI rs.70.3bn. 
change rates. 

The biggest industrial con- 
cerns in 1974 are given by the 
survey as Nestle Aliment ana, 
with . group sales of 
Sw.Frs.16.62bn. {SwJrs.16.42bn.) 

Ciba-Geigy "with Sw.Frs.9.34bn. 

(Sw.Frs.8.15bn.;, BBC Brown 

Boveri with Sw.Frs.7.42bn. THE PUBLIC Prosecutor’s Office dants will be charged with con- 


Charges brought in 
Vallugano case 


BY JOHN WICKS 


ZURICH, July 9. 


u.s. $100, 000,000 


E TSAR EURODOLLAR LOAN 


GUARANTEED VT 


THE REPUBLIC OF ZAMBIA 


MANAGED SY 


CITICORP INTERNATIONAL RANK 
LIMITED 


SANK OF AMERICAN. T. AND S. A. 


BANK OF MONTREAL 


BARCLAYS BAN K INTE RNATIONAL 
LIMITED 


THE CHASE MANHATTAN BANK, NJL, 


STANDARD AND CHARTERED BANKING 
GROUP LTD, 


HffST NATIONAL CTTST BANK 


BANK OF MONTREAL 


BANK OF AMERICA N.T. AMD S JL. 
BARCLAYS RANK INTERNATIONAL T.Twrr ynew 


THE CHASE MANHATTAN BANK, SLA. 

EQUATOR BANK LIMITED 

CANADIAN IMPERIAL BANK OF COMMERCE 


STANDARD AND CHARTERED BANKING- 

GROUP LTD. 


THE FIRST NATIONAL BANK OF CHICAGO 
<C J.) UMZXED 


NATIONAL^ WESTMINSTER BANK 

GROUP 


ALLIED BANK INTERNATIONAL 


"WORLD BANKING CORPORATION LIMITED. 

NASSAU, BAHAMAS 


contracting 

AND INVESTMENT COMPANY SAL, Kuwait 


ARAB AFRICAN BANK -Cairo 
PARTNERSHIP PACIFIC BANK N.V. 


CmCOBP INTEHNATIONAL BANE UMXXED 

Agent 


3TI3SK 16, 1975 


ISw Jrs.7 22bn.), Alusutese with 0 f Sottocenerl region of the travention of the Swiss banking 

a S D W d "he liked SW ^ffmS^ Swiss Cantnn of TicLno has P re ' ; aw .- Jncorrect . statements on 
00 a the linked Hoffmann-La , -h,r a4 . c tko -r? n ;„ aiPn tradmg companies and con traven- 
Roche/Sapac group with sented charges to the Ticinese tion- of. ihe Swiss law limiting 
SwFrs.5.04bn. fSw.Frs.4.Blbn.). Criminal Court in connection foreign purchases of Swiss land 
In a list of the 40 biggest with the collapse of the former and real-estate. O-ther charges 
trading companies. Union Bank Bank Vallugano. of Lugano, in include allegations of multiple 
gives average turnover growth 1971. Nine persons are involved fraud to the prejudice of bank 
for last year as some 11.6 per in the case, to be heard in customers, 
cent, compared with 14 per cent. Lugano, among them the Bologna 'Hie assets and liabilities of 
in 1973- the highest rises in sales businessman Giuseppe Pasquale the Vallugano Bank were taken 
being booked by the oil com- as former major shareholder of over in 1972 by the Banca Cen- 
paoies. Top. trading undertakings the bank and the former Vallu- trale Coopera tiva, primarily to 
were the retail groups Micros gano director Egidvo Mazzola, protect the interests of holders 
(Sw.Frs.6.18m.), Coop (SwJ'rs, both charged with the utterance of small accounts. The Hank js 
4Tlbn.) ’and Usego (SwFrs. of false documents and with a .branch of the Basle-based 
lbn.), followed by Shell (Swit- multiple fraud. Other defen- Genossenschaftllche Zeutralbanfc. 


Other l\iews 


Rhone-Poulenc loan terms set 


The KboD« PotUeue ^roup win The issue was weH- over- also said it is reducing purchase 
float a one-year Frs.450ra. 11 per subscribed. ’ prices about 15 per cent, for tbe 

cenL domestic loan priced at par Net proceeds of this borrowing older- System /3 models 6 and 10 
and yielding u per cent, at issue will b e used by the CSR Group to and is making available S-per 
on . July la, Bond Market sources assist in financing its efl- phai cent, discount on 34 taontirteases 
~? ld / . . . expenditure programme. on the .newer System/S models. 6J 

w Arrangements hare bee n com- 0 International Business Machines 12 and 15. Standard leases 1 are 
pie ted for the issue by CSR of (IBM) said it introduced a new for 90 days. 

P®r cent, notes due July model of its System/3 line of ’com- The 14odti 12, IBM said, -is ovafl- 
la, 198 0 at an issue price of par. puters called the Model 12* It able hi three memory sizes and. 

features highly nrfn&taxjsed semi- 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


conductor main storage instead. of 
magnetic core storage. 
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# Shell Fmanderings Moatechap- 
pijs 8J per cent, 15-year FL150m. 
d Venture loan will be priced at 
99 per cent. Algemene Bonk 
Nederland &aid os one of the 
syndicate leaders. 

9 AEG-TeWnnhen said.it wjR lay 
off 200 of the 1.020 workforce at 
its small electrical motor works 
here because of a worsening of 
the order position. The company 
will try to place as many of tbe 
redundant workers as possible 
with other plants or wiib sub* 
eidiary companies, it added. It 
has about 36,700 of its 159,000 
domestic group workforce on 
short time in the household goods 
and consumer products sectors. 


By Michael Van Os 

AMSTERDAM, July 9. 
VAN GEND EN LOOS, the large 
Dutch Stattowned road trans- 
port group, to-day announced it 
was embafting on an ambitious 
expansion programme based on 
its new* philosophy of offering 
a “ completely., controlled flour 
of goods.” It has just received 
approval for investments total- 
ling around Fte.lOUm. in the 
coming three years to achieve 
these alms. ^ 

The company said in Utrecht 
it would e&pand its network oE 
service centres- in the inter- 
national industrial and trading 
centres. It would also continue 
to acquire interests in companies 
both inside and outside Holland 
which either-specialised in certain: 
transport activities or which 
offered supplemental services. 
Finally, tho company was rein- 
forcing its management and 
would attract specialist staff 'from 
outside the cam pan y if necessary. 

Van Gend en Loos said it had 
already made a number of moves. 

Tt has acquired a 70 per cent 
interest in. NAB, an Amslerdaxn- 
based : safety and security com- 
pany to' get a hold qn the distn- 
bn tion . and servicing of read; fi 
made clothing, the company has 
acquired half of . the shares of 
Continental - Textile Service, 
which is based in Weesp in Hol- 
land. One cif .the .other share- 
holders in : this • -company is 
Textile Freising based in 
Hamburg. . *'• 

Van Gend . en laws has also 
raised its. participation in the 
rapidly expanding trade between 
the Far East and Europe. Having 
had a commercial representative 
in Japan for several years, the 
company has now taken a 55 per- 
cent interest in the air freight 
expedition -Company Aery 
Express, which is based in Hong 
Kong, Van "Gend en Loos has 
also set up hr Hong' Kong a 
company called Van Gend- en 
Loos (HK)' which wDI -concen- > 
trate its activities on sea freigft- 
The U.K. company Swire Snip* 
ping (Agencies) has. a minority 
interest hi this company. 

The statement from the Dutch 
company's head- office In Utrecht 
said that the investment sum « 

FIs. 100m. will not' he entirely ^ 
flna nred. from its .own r rCsoiuw s - 
It will also'- be turning to Ihe 
open capital market' By taking 
up- new long-term loans, its loop 

term debt wilTdouble to Fla-lSOm- v 
as a result It added that in ™'[5; 
order to mai'lntnlh the de»rea 
debt to . equity, ratio -it pte® 3 
a share Issue Tho OT&Szn* issue, - 
at a price of 400,. wiH be taken ' 
up by the statrowzied Xw«> ** 
railways which is the! sole fib*** - . 
bolder in Van Gend en_LooS* 






Infer-Alpha 

subsidiary 


a 1 -, 


By Michael Van Os 

AMSTERDAM, July « 

THE rNTER-ALPHA group. . 
European consortium bank, has >. 
expanded Its activities in the Far 
East by setting, up a subsidiary - 
ltd Hong Kong. To he called Inter- y 
Alpha Asia. <Hong Kong)-, ^ 
company wBI conoentfate on fin* 
oncing trade -between Hong Kong 
and Europe. 


a 


Weekly net asset value . 

on July 7th 1975 



Tokyo Pacific Holdings N.V. 

U.S. $31.47 

Tokyo Pacific Holdings (Seaboard) N.V. 
U.S. $22.96 ’ 

Listed on the Amsterdam Stodc Exchange / - 

fn T omw fl oo MmaR-HAfring & PJvwm, ffvoosp! ach t21*Amitmdani 
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BUSINESS AND INVESTMENT APPOINTMENTS 

«« D £«S AM RECOMMEHDtoTOTAK ADVICE BEFORE 


Ban kin g Structures 
and Sources of 
Finance in the 
Middle East 

This new work - a continuation, of the Banker 
Research Unit’s successful series - provides ■ 
concise coverage of the banking systems of 
the Middle East. 

The contents include for each country; 

Definition of a hank: System of banking 
control : Banking Associations: Sources of 
finance, lending practices, services provided, 
interest rates and charges : Specialist financial . 
Institutions: Money Markets : Export 
Insurance and Finance: Foreign Banks. . • 

In addition information on banks and financial 
institutions in the countries. coveted is 
included. This information consists of a 
condensed balance sheet, names of senior 
executives, addresses, telephone, telex and 
codes, affiliates, subsidiaries, and main areas 
of business. . ... _ 

The countries included are: Lebanon, Iran. 
Saudi Arabia. Kuwait. United Arab Emirates, 
Egypt, Jordan. Syria, Iraq, Bahrain, Qatar, 
Oman, North Yemen. • : - 

Price £16 including postage dnd packing 

Orders to: The Genera! Manager 

The Banker Research Unit 
Bracken House, Cannon Street, ' 

London EC4P 4BY United Kingdom 


T.“ci -WiM in London Yitmlw 227 -Wl 

IO->?i.‘i*n*H Oifu e tirn-ki-n Hau-c Liinnon Streak Unilon FCtP 1BY . 


GAN THE GOVERNMENT BEAT INFLATION ? 
PERHAPS 

CAN YOB BEAT INFLATION ? 
PERHAPS 

WE GAN ENSURE THAT YOU GAN ! 

Invwt in Scottish luxury lorn re homo. Ideal holiday homa/reareman* buna/ 
till •nveaimenLi Magnificent t.ics with panoramic outlook. Price from £ 8.900 
inclusive of sit*, erection and lervicoi. Rotants from tatting I 3 . 5 .S — 20 . 5 ' 
on cs Vital employed. Appreciaunp capital asset. Full permanent house specification 
Susa w.lh pUnn.ng panp is*- o.l : also available £ 1 . 500 — £ 3 , 000 . Scheduled- British 
Airways flight*. Travel expenses to view refunded to purchasers. 

Fat dtiallt. contact 
ALBA DELTA LTD. 
in Argyll, at Campbeltown (0586) 2981 


ARAB INVESTMENT 

The Arabian _Gulf and Iran are expected to provide that 
unlimited market growth for investment capital 7 ’during the 
next 25 years which any sensible investor must consider. 

A Swiss trading and investment Company which has 
investigated and. contracted into this extremely profitable 
area in depth, would like tp associate with st‘ group or individual 
persons having substantial capital who wane co cake advantage 
of the numerous opportunities -available, in this area of the 
Middle East for -large income and .-growth,' plus great tax 
advantages. 

Principal* oafv picaae writ* to U.K. Accmin'.cnis . — 
GOODMAN (ONES & CO- 
61 PORTLAND PLACE, LONDON. W.l. 

(attention E.G.) 


JERSEY REPRESENTATION 

Are you wishing to extend your Business 
to Jersey ? 

I have a local registered company and am prepared to devote 
all my rime to a medium to large concern seeking an agent in 
Jersey. 

Write Sox E.604I. Financial Times. 10. Cannon Street. ECdP 4BY; 


WANTED U.K. CONSTRUCTION COMPANY 

Overseas buyer wishes to purchase in full for cash a UK Con- 
struction Company, preferably involved in civil engineering, the 
amount to be paifl of approximately £100-000-£200-000 being 
represented in full by tangible assets. 

All propositions will be carefully considered and replies will 
be treated in strictest confidence. Write Box E.6DI8. Financial 
Times. ID, Cannon Street. EC4P 4BY. 


Bv Otdp. of lit? Jq-ni Liouidalor*. 
I P Phillip*. Esq.. F.C.A.. anq 
S L. Pras/tkrr iso. F CA. 

in re: LOUGHCOURT LTD. 

for idi mediate sal*. * new unused 
NCR class 280 cash register with cu- 
•fftie recorder — has not been unpacked 
and Is as delivered by N.C.R. No 
rraionible cash offer refused. Further 
deirtfi from the Liquidators Agent*:— 
HCNRY LEWI* *■ CO.. VSVA. VCIA. 
Incc-ro.-riK-d Valuer i JQQ Auctioneers 
75 a Bei.ice Rmo k iltsurn. N.W 6 . 
01-674 Ol 5 t. 


SMALL 

Fl NANCE CO- 

(MOTOR VEHICLES) 
Requires Discount Facilities For 
Expansion Programme. 
Would also consider an agency. 
Tel: 01 - 95 O-W 21 * 


ENGINEERING COMPANY 

in development area offers a specialist 
and compei'&w service .»n component 
mathipipg- sub-afsembly work and com- 
plete product manufacture. Keen 
prices, high quality, close technics! 
liaison ahd on nmt deliver*** by our 
own iranspoirt. 

Wn?e Bor E. 6033 , Financial Times. 
IP, Cennqn Street, EC 4 P 4 B 7 . 


1 . I 


CROSVE NOR STREET. W.l. £3 W git 
vi. n oer annum. Luxurious omen 
wiin furniture and ftnfefting to vour 
amn riKiuiremenif. and liEludiaq clean. 
■■‘P rales, ram, heating and liBhtino 
and telephones, share telex, comer and 
• (-.cotton. Total el 9 So Id it. atall- 
■»&*»*, Other ettus avalUbtt. Tel. Ot-d 9 S 
9i1B 

SAUNA TO WfiT in Houiqlat,, Mtpex. with 
iri nuitoflc cuMOo*. luaurr sowar 
leonoc.wHarlum. 1 showers, luxury re- 
laxation area and separata reunion.' 
Tel. 01.099 921V. 


SCRAP IRON 

Italian Broker exclusive agent for 
first class South Italian steel mill 
interested contact important 
British exporter able about 
5*7,000 tons monthly. Write 
Box E.60.15, FinancJoJ Times. 10. 
Cannon Street, EC4P 4BY. 


PRECISION 

ENGINEERING 

A long Httfc/iihcd company >n S-£- 
England seeks products to manufac- 
ture and i?l! under licence or sub- 
contract work tor its precision ertgi- 
™>e^ns unit employing 350 people- 
Fa<i lities include sptus^rt machine 
shop, gear cutting, precision fitting, 
clean room assembly, placing and 
engraving with supporting engineer- 
ing and drawing office facilities. The, 
f«»ry k accepted by’M.O.D. to chelr' 
def. 05-21 quality satus. 

Write Boy £. 6026 . Financial Times, 
10 . Cannon Street, 6 C 4 P 457 . 


FOR SALE 

A' profitable old 

established 

BUILDING CONTRACTING 
BUSINESS 

currently trading with a turnover 
of £10 nrlflion in the Eaic Midlands, 
North West and Yorkshire. 
Wrlta Sox £-6008. Financial Times, 
10. Cannon Street, EC4F 4BY. 


SILVER RECOVERY 
SERVICE 

An inflation. proof industry. The con- 
servation of precious metals it import- 
ant to our economy. Silver reclamation 
alio reduces environmental pollution. 
The si:<rer recovery j* very profitable. 
Enquiries are .nvited from responsible 
parties interested in acquiring a licence 
so service the medical, pkocographic 
and printing Industries with our ex- 
clusive electrolytic silver reclamation 
units. 

To find out more about chit unusual 
and exciting opportunity write to:— 
ROCKWAT SHMUTUT-LTD.. 

35 Montpelier Vale, Itodthoich SET. 


We offer tar sale the under-men- 
tioned Dublin companies ready far 
trading In the U.K. or £216 each 
Including V.A.T.: 

Commercial and Financial HofaUnoi 
Limited. European Land DmiW- 
roeirt Corporation Limited. Inter- 
national Staff Agencies Limited. 
Universal Business Corporation 
Limited. Westminster investment 
Trust Limited 


COUPAP.V FOfC'A’.OK A\U 

sl rv iCE? tir,*;TSO. 
... -/ Tt i:-/' nCJC \ 0 - th-.-errer-. 
r • V YOI»S“.HO 

Tel-0529b.pl ’ Te.’at SS-SSi 


GOLF COURSE 

A Partner wanted lor a row Golf 
Course ;»teen mil as north cl London 
close to ihc Mi whirh opened w 
autumn isn year and has an -tlrrmsl 
lull membershio. 

The land Is owned freehold and the 
company shows a aood return on the 
capital of £200 000 Invested a: pre- 
sent. but we intend to improve the 
Course to championship standard bv an 
adnft i anal expenditure of f.uO.WJO. 
The site is venr attractively situated 
and Is a sound investment egslnst 
r-illation. 

Principals only pfedar tp Boa £. 6037 . 
Financial Times. 10. Cannon Street, 
EC 4 P SAY. 


FOR SALE 

FREEHOLD INVESTMENT 

YEOVIL 

SINGLE STOREY- FACTORY, . 
WAREHOUSE AND OFFICE 
Approx. 31,500 <q- ft. 
Apply*— 

■ Knight Frank & Rutley, 

20 . Hanover Square. 
LONDON W 1 B 0 AH 
. (Tel: 01-629 817 U 


Young plon,ering Scots manufacturing 
building com puny, having copyright on 

UNIQUE BUILDING SYSTEM 

require additional finance for expansion 

EXTREME LY HIGH PROFIT 
POTENTIAL 

• Principals only need apply. 
PImjo reply to Box E. 60 fO, Financial 
Times. 10, Cannon Street . EC*P 43 Y. 


TBWtt ‘ tbST'S 

ssus* ^ 

ccmpznv IP vmnar P»ltlon. Replies in 
sirlctesi «mh pence to Arthur Young 
McClelland Mean® * Co- AK{- 
S h.B.i. Moor Hods*- London Wall. 

A bAxZaIN C lid companies 

or ready mad* Emwss S 9 - R W saJlS 1 

.BM d CLtCT^C rYJEWRlTEBT 1 

2SST& SfVS3SsS 




BUSINESS AMS ISYESTMEMT OPPORTUNITIES 

APPEAR EVERY TUESDAY; WEDNESDAY. THURSDAY 
AND SATURDAY ’ 

BUSINESSES FOR SALE 

and 

BUSINESSES WANTED 

APPEAR EVERY FRIDAY 
Rate: £11 .00 per single column centimetre 
Minimum 3 centimetres 
For futher information please contact: 

MR V FRANGIS PHILLIPS 01 -£36 0108 


LIFE ASSURANCE 
COMPANY 

active and expanding seeks 
additional capital or may con- 
sider merger. 

‘ Principals, write Chairmen Box £- 5420 . 
Financial Timas, 10, Cannon Street. 
EC*P 4BY. 


ARAB CONSULTANTS FOR 
ARABIC LAWS 

To make bwinen in Arab countries 
you need co know about commercial 
businuu. tax and other laws. Our 
-office of Arab lawyers m London pro- 
vide* you with the advice you need 
-for all different Arab laws, and 
translation service. 

• Tel: 01-539 42?S 


COMMERCIAL PROPERTY DEVELOPER 
Chartered Surveyor with a proven m- 
edxvtionai track record, who has suc- 
cessfully completed his own company's 
affaire, finds that, until the market 
Improve* sufficiently, he has time on 
Us band*, and leek* coniyltincy posi- 
tion with merchant bank, property or 
any Other company to Investigate and 
- rationalise its property holdings. 
Write Box E. 6039 . Financial Times. 

10. Cpnnon Street, ECSP 4BY. 


- ENGINEERING PRODUCT 

wanted 

3 / 5.009 sq. ft. factory space with 
■killed. labour and machinery available, 
London S. E. 4 . 

Would consider participation. 
Special interest in products with export 
potential.. 

..Tel: R. F. Hiosey 01-392-3217 
or ivylt* Box E. 6040 , Financial Times. 
.10, Cannon Street. E.C4P 4 BY. 


MAKE PROFIT FROM YOUR 
TRAVEL ARRANGEMENTS 

Additional membertav rcouirw to lain 
consortium in purthaslno -establishing i I 
TravH Acencv- Nominal caWUl Invesi- 
m«rt. profit dtoond* on turngvcr con- 
tributfon. Our proposition- would b* at 
interest only to a Company soendinp 
substantial amount on their travel re- 
quirements. For details write -O »« 
T^ 150 . Financial Times. 10 . Cannon 
Street. EC*P 


GLASS FIBRE . 

rain forced pfanc* cortpany haying a 
buiMlng product with excellent, market 
potential, but ..not haying the re»ou«a*. 
as expiqit »m« iarltu offer* from 
-.eoppunot wishing ' to take Over 
manufacture and marketing. 

' Pleas* tefepbone - 
D£W 5 BURY ( 0924 / 463060 


INTtNDlNG EMIGRANTT Tax Haven. Rc- 
*lc*r. in co Qff W MWn with a promkiewt 
British trust company will publish in 
■ August a reuMt Wr intending emtarxnts 
from the U.K."— once f wwb. 
Emphasis ob tn*l and Iteat ouchanBe 
control aspects ol emlorailon with prac- 
tical tax olaoxins advice. R*b-pubiKa- 

London SE 1 4 UD. England. 


COMPANY NEWS 

i . •• ■ ' 

‘Rexco’ warns 
of closures 


mm *r • 
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WITHOUT SOME degree of relief 
to the problem of domestic coke 
selling prices Mr. E. D. Davies, 
chair mo n of the National Car- 
bonising Company warns of the 
possible permanent elosure of the 
group's two coking plants.. 

He reports that all sections of 
the groups activities are to a 
greater or lesser extent being 
adversely affected by the general 
and widespread downturn in 
economic activity. 

Immediate conditions arc 
expected to remain difficult but 
the group is “ much better placed 
to withstand thjs . . . period." 

The chairman reports that the 
first quarter's trading was dis- 
appointing. In the past two. or 
three months there has bees a 
slump In worjd coke prices which 
has resulted fn a sharp reduction 
!n expnrfq; also the group is ex- 
periencing particularly difficult 
trading fn its Inland coke market. 

Mr. Davies explains that in- 
creased labour costs and higher 
coal costs exceed by a wide mar- 


gin the increase permitted by the 
Government on domestic coke 
selling prices' to cover these 
increases. 

Without some degree of relief 
“ We shall Btve no alternative ;but 
to consider the permanent closure 
of our two coking plants/' he 
wants. 

As reported there was a group 
pre-tax profit of Jh.73iDi iu the 
year .ended March 3L 1975, com- 
pared with a loss of £L£2m. The 
dividend is 0.65p mil). 

An analysis of ihe trading profit 
— £2.1 2m. (£6(1.000 loss) — shows 
f£00$s omitted): RescO smokeless 
fuel, etc.. £1.961 (£116 loss), hard 
coke and by products £121 (£S): 
transport and plant £562 loss (£15 
profit): vehicle distribution £214 
(£3 Off); and engineering £S3 f£73 
loss). 

The -company is in a strong 
financial position. Borrowings are 
down from £4.8m. to £3^m. while 
shareholders' funds are up from 
£5. 5m. to £6.3m. 

Meeting. Hyde Park Hotel: E.W., 
Augiist 1 at 2.S0 pjn/‘V • ■ '* 


Coal miners join the 
5-day week dispute 


BY KENNETH MAR5TON ; 

• ■ 1 • . . 

THE U IT? RENT dispute over rise further to around 92 Pir 
demands for a five-daj' working cent. . , 

week by the white workew Tqking in -good- earnings from 
employed a: Soafb Africa's so.’d its- silver division in Ontario- 
mines has been . accompanied by Agni co-Eagle anticipates a profit 
a similar situation regarding the of ^2m. for the first half of this 
while miners, in -the collieries year, and a further rise in the 
there. It is announced that dead- second half. The chairman. Mr. ^ 
lock has been reached in the Paul Penns, has said that a divi- 

negotiations on the issue between dend is nor being considered at 

the Council of Mining Unions and present and probably not Tor Tor sales of gem and industrial 

the Collieries Co mmi ttee of the another year in order to build up diamonds by D© Beers Centra! 

Chamber of Mines. the company's financial strength. .Selling Organisation for the first 

Our Johannesburg correspott- 

Malaysian 


Gem sales 
recover 

MUCH hefter-tban-cjpoc te d 
figure of R 335.1m. is announced 


half of \his year. Although well 
down on the R 535.5m. level of 
this time a year ago, it shows a 
13.2 per cent, improvement on the 
R3 13.6m. sale* made in ihe second 


Vantona at full 
stretch 


A six months' lota! for Idris 
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PRODUCTION IN almost all 
divisions of Vantona is at full 
stretch and this, together with 
the completion of the commission- 
ing of new plant, produces “ a 
very favourable outlook " for the 
coming year, says the chairman 
Mr. H. G. Pilkingten. 

The decision to remain in the 
EEC considerably enhances the 
export potential of many of the 
group’s products, he adds. 

As reported on June 13, taxable 
profits fell from 13.6m. to £2.54m. 
in the year to March 29. 1S73. The 
dividend is 3_26327p fS.Olp) net 

The process of vertical integra- 
tion continued during the' year 
and beneficial results are now- 
coming to fruition, members are 
told. The group has continued 
to keep , plant and equipment op 
to date in order to maintain its 
position in the textile industry 
and capital expenditure on plant 
and equipment during the year 
amounted to £lJ 22 m. 

During the second half 
procedur.es adopted earlier pro- 
duced a beneficial effect and the 
group was able to finish the year 
with substantia lly less borrowings 
than envisaged. 

This positive cash flow has 
continued after the end of the 
financial year end th* current 
position is encouraging and 
adequate liquidity is assured. No 
major items of capital expenditure 
are envisaged, which will also 
help to improve overall liquidity. 

The accounts show * compensa- 
tion payment to Mr. B.' Glass of 
£139.010. 


On Febraaiy 26. 1973 Mr. Glass 
was appointed the first Honorary 
President of the company. He 
stepped -fiow-n as chairman' on 
August 6, 1974. - followed 'hiy. his 
resignation as director on October 
11. ' r ’ . " 

Meeting, Manchester on July 30 
at noon. 


New life 
business 


An increase in world-w ide long- 
term new premium income during 
the first half of 1M75 from X3?.5m. 
to £SLBm_ is reported by Legal 
and General Assurance Society. 

New pensions and group bfe 
business produced- - £22. Tiu. 
(£20.1m.) in the U.K.. and £1.4m. 
(£l.7m.l owrseas. Sides-, of 
individual life policies in the l^K. 
gave £5-2m. l£3.7m.) In .new 

premiums and £2. 8m. (£2m.) 

overseas. 

New premium income includes 
all new annual premiums, plus 10 
per cenL of new single premiums. 
None of the figures includes 
Victory, the reinsurance sub- 
sidiary. 

During the first half of 1975 
San Life Assurance Society has 
written substantially increased 
new business. The directors 
report that for the six months 
January to June, both new annual 
premium income and single 
premiums merpi'sed by*, a third 
compand with the' same period in 
1974. 


dent comments that the threat of 
a full-scale strike by white miners 
in South Africa’s coal and gold . 

mines thu* looms nearer. He TUT QYlTOUi^ 

reports that Mr. Ken Du Preez, 

chairman of the Council of Mining THE FINAL batch of June tin half or 1974. 

L'nions. has said that "all trade concentrate outputs from ihe 
unions ip the mining industry are Malaysian mines brings Petal lug's 
now in dispute with the Chamber, eight-month total to 8431 tonnes 
17c are now declaring a dispute against 544; tonnes in the >ame 
and asking the Minister of Labour period of the previous year to 
for the appointment of a concilia- last October. The Inwost monthly 
tion board.” output by Gopeng since last 

October makes a nine-xnonth total 
Nn cfriltp vet of 1-S29! tonnes compared with 

1,u J *'*■ 1.9S2) tonnes for the same period 

Under South .African industrial 
legislation, whites may strike only 

after certain formal procedures of 204 J tonnes is slightly m&ner raised prices of the small rough 
have been carried out The first than ihc 191 J tonnes for the gems by up to 10 per cent, but 
step is to declare a dispute: the corresponding period of 1974. The t his will have had an overall 
eecond is to a«k for a conciliation laitcr company's chairman has effect oa the latest sates figure of 
board; and the third is either to warned, however, that the run- on ]y 1S5 rent- better 

accept compulsory arbitration or. tinuation or the export quotas performance thus reflects a 
to call a strike ballot The Minister imposed by the International Tin .. en uine increase in demand 
has 30 days in which to appoint a Council until September 30 "could notably Tor the small diamonds; 
conciliation .board and the latter not be but adverse” to profits in 2S Mr ' o Ppcn heimer pointed out 
then has another SO days to settle the current year, { Anrtl rirmmri has , n 

thC M di ^L >UtG , f -i lin * whicb lhere Jh l l the nSe^of the larger gems 

could be a strike. the Mdlayaikn C.nief Insperior or . l}ThfilI _ h Thl _ « nn , - -., nw> 

Mr. Du Prcoat said that the deed- Minas said that the Land and {“-"JJ&Jta lona term " W 
lock had arisen because of fhe Mine*' TIUil«2lT ^ studying the ff,r - ans1ety m the lonR terra - 
Chamber's demand that in return production quota of the tin mines II now remains to be seen 
for a five-day week — in place of with the aim of finding a new whether diamond sales will main- 
the present sit-day week — there formula so that the quota wiuild tain their recovery in the second 
should be “changes in labour be equitable and not, as is feared, hnlf of this year. The answer 
practice.’' ’ -• These changes are lead to the closure of some of lies, as ever, in the progress nf 
understood to refer to further job ihe smaller producers, 
advancement for black' miners. : 

Mr. Du Preez added that “no no«n- 
m atter- what the Chamber offers. TarJoiSs 
the unions cannot agree to fur- ion* 
ther chances in labour practice.'’ Pwiafcairn 
The Chamber’s comment is thut Pet *** n * ■ 
neither the mining industry nor 
the country could stqnd the lasses 
involved in meetins the demands 
of the mining unions. 


•Tun* May April 
Tonnes Tmuv-s Tonn 's 
. nil LI 9 ! cw; 

17 -.‘I :n: 

. :zi S«» ;sj 

73 VMi tCJ 


MINING BRJEFS 

HOUHT. .ISA MIMES — Pi-rtofl ysy -X 


world economics in general and 
in that of the U.S. in particular. -. 

At least the outlook seems more 
hopeful than it was earlier and 
as a remit of C SO marketing 
policies, the major diamond cut- 
ting centres are now in a good 
position to take advantage nf an 
upturn in demand for polished 


AGNICO-EAGLE 


rr. Jut}- <1- Trad orr treated .90.801 tonrwA. ■ Stones. De Beers closed 4p off 
Drutfuc^J tooii’rs end! load and at "08p yesterday. The latest sales 

S7.MS tonn-s »nr c-oneMitntei. Cooprr flirurp not being known in market 
are -rea'i-d -W2>i; •onn« pmdured 17.730 v, nu ,— 

. . _ - whips blister rojupcr. Tip figures above 

Canada S Agnico-Eagle reports are for a six-imfc amod am 1 tun tbc 
that 'the metallurgical teething “«al four-wecli period. C AFRICAN fiOI O 

troubles have now been overcome electrolytic zinc- 3- 

at its new gold mine at -loutel in joaurt Tomes Tornea _ A slight rise of R0.2m. to 

Four weeks 1 
to Vcar 
June T5 1974-75 

RJsdon Works: 


north-western Quebec Which be 
gan commercial production in 
October last j’ear. The trealmenl 
plant is handling 8oo tons of ore 3 ^ 

per day and it Is hping extended west Coasi llluni: ’ 
to a capacity of 1-200 tons which Ore treated .. 43ii9 

could be stretched to deal with • 

U00 tons. . . 8 ' WB 

Initial gold recovery was dis- pynic 
appointing, avaraging only 73..1 
per epnl.. in the first three months 
of .operations,.. But the rate bas 
Improved .to about S4 per. cent- 
in the past' quarter and by the 
end of this year it is expeeted to 


i Jit 
6.24* 


1*2.153 

3M.K2K 
1T.4M 
188 364 
28 P73 
118j*3 


B 520. 9m. in South Africa’s gold 
,¥* a L holdings during the w ; eek ended 
July 4 is reported by the Reserve 
This indicates thst the 


im.»s Bank. . 

country's gold sales on Inc free 
MS-r" market during the period did not 
•LSI quite match the level of newly- 
i»'r« mined production. Gold dosed SI 
iii’348 up at S168 per ounce >-esterday. 


BIDS AND DEALS 


Instrument group 
talks progress 


has disposed of a portion of his 
bolding and presently has Je-s 
fhan'10 per cent. 

I-ondon and Weslcliff Properties 
— Sentinel Insurance has disposed 
^ v of 300,000 Ordinary to leave a 

A DECISION likely soon on 'Warrington offer on condition of holding of 22.06m. shares |26.42 

whether a new* instrumentation immediately buying the match per cent. j. 

division of Eddy. 


group will be formed through the 
merger of Metals. Research, a 
private Cambridge company oper- 
ating in the fields of materials 
technology and imay analysis, 
and Scientific and Me I cal Vntiru- 


HEPWORTH GROUP 
PURCHASE 

Tfeley ahd Lovait, a member of 


Henckcl) dn Buiasnn now owns 
102.139 shares I2fi per rent.! of S* 
Kitts (London) Sugar Factory*. 


meuts, another Cambridge the , ** 

concern which formed part of the ^ ^ 5^1 fjS! 

George Kent Group before the set acmitiw- through the 

Kent link last year with Browm ?L?,* JS?* 8 fS? 

Rnveri of Swit7er1and (EngtneeTR) and Mir. (Power). 

Mr. David Cole, joint managing ^“^qrorrison 

director of Metals said “talks are I£“S”S8 
progressing well and we hope to 

make an announcement on the .?K™L«2i «!, ^fSL' 
outcome in two to three weeks' d om b> ^ forTner 

timer companies. 

The total scheme which Metals 
is known to favour is for an 

?n?v rUt S 3 ? B & vestment has acmiircd 4 . 897.372 

Scientific Apparatus' ‘subsidiary of “•J ’ Th^Sfjind^nS'i'sH 

General Electric Conpany. At the I n £ S°. -L'ni^ 8 
same time, however, such a set-up B ,,n aPSreg? te -i.3 per cent.). 


share stakes 

Hume Holdlngs->>RtilhschUd In- 


PLANT & 
MACHINERY 


i RESALE. .WEEKLY -Or CUMK S No. 1 
- . ieurnal-lo( tiMO plant*. Aid njjctiinery 
K»nq Ol-«l 7 : 822 1 - 2-5 tOrflay- tor VO Hr 
n*r.uA6Y . *.■•* 


would probably require some 
form of lonsi-term finance from 
the Government. 

When S3I1 split away from 
Kent, the Department of Industry 
undertook to guarantee its- over- 
draft. although this is due to run 
out -shortly. Th e Government has 
a 24.5 per cent, ho’din* in SMI. 

This is the third attempt that 
Metals has made at a merger .with 
SMI. fhe last attempt fallins in 
1974 when it rejected Kent's fore- 
casts for its subsidiary, Kent 
Cambridge Instruments, which 
subsequently became SMI. 

MARKS & SPENCER 
—PEOPLES STORES 

Marks and SpCncer has 
embarked on the second stage of 
its acquisition of 55 per cent, of 
Peoples Department Store* of 
Canada, announced last October 

Marks already his some 24 per 
cent, of the Peoples equity, and 
has now received approval from 
the Canadian Foreign Investment 
Review Agency to approach share- 
holders with a view to acquiring 
the extra 21 per cent: needed to 
give It the allowed 35 per cent, 
controlling slake. 

The British company is offering 
8C10J7 a share. 27 eenls higher 
than the price it paid Slatpr 
Walker of Canada and other 
shareholders for its original stake 
Ian year. * It is expected tha* 
Slater Walker will continue >o 
have IB per oeqt. ■ .of Peoples, 
which now operates' 20 Marks and 
Spencer stores in Canada acd two 
other store chains. _. 

RIVAL BID FOR 
EDDY MATCH . 

Central Ontario Find says it 
plans a cash and share offer for 
.tbe 290,953 shares of Eddy Match 
that the fund— a private closed- 
end investment holding concern- 
does not already own. The bid 
fallows a previously-reported 
offer by Warrington Products 
which Eddy's directors have called 
'fair and reasonable. 

Eddy said yesterday its direc- 
tors would meet later this month 
tb consider the latest offer. The 
company is 6fi per cent.-tnvned by 
Wilkinson Match whirh has indi- 
cated il wifi ... accept., .the 


Thomas Jourdan — Mr. P. Corhy 


BUSINESS O£CISI0N-MAKEG$ 

&r>no: be wifhodi.our financial -, 
fatr books: 

Britain’s Quoted Industrial 
Companies 1975 £9.34 

Britain's Top 1000 Private 
Companies 1 974/75 C9.24 

Th4 Top 1000 Foreign 
Corporations in Britain . . . f9.24 

For c7h*i|c on these fend many 
oiherri *vritP To. 

Financial Analysis Group- -Limited 
King Sir>*ir L .me. VV/nnersP, Berks, 
ypr telephone Wokingham 7S>472y j 


H1GHGATE & JOB GROUP 

LIMITED 


Tbe Annual General Meeting will be held in Paipley on 
31st July,' 1975. The Chairman's Statement and Accounts 
have been circulated. Salient points are: 

Results: . 

Pretax profits and turnover considerably lower. Total 
dividend maintained at last year’s gross figure. Oil Division 
—Profits similar to last year. Proteins Division — Profits 
sharply down due to reduced margins and lower turnover. 

Profits & Dividend: 

Year ended 31st March 



1975 

1974 

Sales Turnover 

£T^95.990 

£9.416.044 

Profit before Tax 

£260.751 

£S5fl«326 

Profit after Tax 

£114.366 

' £25S.667 

Extraordinary. Items - 

— 

' £30.S41 

Earniiigs per share .*. 

12.4P 

29Jp 

Dividends 

£34.806 

£58,260 

Retained 

£29.560 

£139.566 , 

Prospects: 




Both Divisions affected by present recession. Lower profits 
in Oil Division oving cushioned by earnings of recent diversi- 
fications. Trading conditions remain difficult for Proteihs 
Division, 


Registered Office: 

60. MURRAY STREET. 
PAISLEY.. SCOTLAND. 


Marine and Animal Oil Refiners 
Producers of Protein Meals. 


This adverTtsenieni complies »iiA the rcqiiirements of fhe Council cT The' Stock Exchange 
x>j The United Kii&Jom artd the Republic-oJ-lrelanii. 

cm 


^ CSR Limited 

■ ' . (Incorporated undzr the Companies Act 1874 of New South Wales) - 

U.S. $25,900, 0W ?! j percent. Notes 1980 

issue Price 100 percent. 

.... ..... .The follow ing fca*C agreed to subscribe rr procure subscribers for the Ndt«:— 

s! G. WARBURG & CO. LTD. J. HENRY SCHRODER WAGG & CO. ‘LIMITED 

BANQUE DE PAWS ET DJES PAYS-BAS COMMERZBANK AKTENGESELLSCH-iFT 

CREDIT SUISSE WHITE WELD LIMITED KREDEETBANK S-A. LUXEMBOUBGEOJSE 

LNION BANK OF SWITZERLAND (SEOJWTIES) LIMITED 

■ The 25.099 Nates of Si ,000 each eanstiU! ting the above issue have been admitted to the Official List of The Stock Exchange 
of die United Kingdom aoff the- Republic of Ireland. Interest is payable annually on 15th July, the first such payment bring due 
on 15th July, 1976. . v 

Particulars of the Notes and ofrbe Company are available in the statistical services of Exid Statistical Services limited and 
Moodies Services Limited and may be obtained during normal business hours 6 b any weekday (Saturdays excepted) up to and 
including 2Sth July, 1975 from >- ’ . - . • . 

Hoarc & Co. Govett Limited, 

. . ’ —-Atlas Housed „ 

I King Street, 

•' London. EC2V 8 DU. 

Wth M*'+J975. 




The Fmancial. Times Thursday July 10 1975 


fafenraobn to the poUto wkh resold roHoechat BnanceUatoad mi HoeelwAkSangaHitoeiiift t"HotelwO. , n»Mw«anof 



PLACING of £15,000,000 

10 PER CENT. GUARANTEED UNSECURED LOAN STOCK 1990 

{with rights to subscribe shares of Hoechst) 

HOECHST FINANCE LIMITED 

(incorporated in England under the Companies Acts 1 948 to 1 967) 

The stock is unconditionally guaranteed as to payment of principal and interest by 

HOECHST AKTIENGESELLSCHAFT 


(incorporated under the la ws of the Federai Republic of Germany) 


ISSUE PRICE £100 PER CENT, payable as to £50 per cent on acceptance and £50 per cent on 30th September, 1975 


Each £100 nominal of Stock will carry, upon becoming fully paid, the right 
to subscribe between 2nd January, 1976 and 30th June, 1990 (with the 
exception of the period between 15th December and 31st December in any 
year) 5 shares of DM 50 nominal value each of Hoechst at the price (variable 
in certain events) of DM 1 32*50 pershare. 

Subject to the relevant exchange control procedures, holders of the Stock 
may at any time after 30th November, 1 975 apply for separately transferable 
bearer Warrants evidencing the right to subscribe shares which, at the time of 


application, is carried by Stock held by them. Upon the issue of such bearer 
Warrants the right to subscribe shares shall cease to attach to the Stock in 
respect of which Warrants are issued and shall thereafter be exclusively 
evidenced by the Warrants. . 

Holders of the Stock wil/ be entitled between 1 st July, 1 985 and 30th June, 
1 990 to tender, to the London Warrant Agent, Stock of which they are the 
registered holders in or towards satisfaction of the amount otherwise due on 
exercise of the right to subscribe shares attached to Stock or evidenced by 


Warrants. On being tendered Stock will be accepted at par and converted into 
DM atthe then current rate of exchange. 

• Application has been made to the Council of The Stock Exchange for the 
Stock, and for the Warrants as and when issued, to be admitted to the Official 
List. Application will also be made to the Frankfurt Stock Exchangefor a 
fisting for the 1 Warrants as soon as possible after the issueof the Stock, in accord- 
ance with the requirements of the Council of The Stock Exchange £1,500,000 
of the Stock will be available in the Market on Thursday 1 0th July, 1 975. 


S. G. Warburg & Co. Ltd. 


J. Henry Schroder Wagg & Co. Limited 


Dresdner Bank AktiengeseMschaft 

have agreed to place the Stock. 


STOCKBROKERS IN THE UNITED KINGDOM 
PANMURE GORDON & CO.. 

9 Moorfields Highwalk, London EC2Y 90S and The Stock Exchange 
W. GREENWELL & CO- 

Bow Bells House, Bread Street. London EC4M 9EL and The Stock Exchange 

TRUSTEES FOR THE HOLDERS OF THE STOCK 
ALLIANCE ASSURANCE COMPANY LIMITED, 

1 Bartholomew Lane, London EC2N 2AB 

LEGAL ADVISERS 
To Hoechst Finance Limited and Hoechst 
in the United Kingdom 
SLAUGHTER AND MAY, 

35 Basinghall Street; London EC2V 5DB 


To the Managers and the Trustees 
LINKLATERS & PAINES, 

Barrington House. 59/67 Gresham Street, London EC2V 7JA 
BOESEBECK, BARZ & PARTNER, 

6 Frankfurt (Main) 70. Bumitzstrasse44 > Federal Republic of Germany 
AUDITORS 

To Hoechst Finance Limited 

COOPERS & LYBRAND. Chartered Accountants 

Abacus House, Gutter Lane, London EC2V BAH 

To Hoechst 

TREUHAND-VEREINIGUNG AKTIENGESELLSCHAFT 
WIRTSCHAFTSPROFUNGSGESELLSCHAFT UND 
STEU ER BERATU N G SG ESELLSCHAFT, 

B Frankfurt (Main) 1 , Wohlerstrasse 6-1 0, Federal Republic of Germany 


RECEIVING BANKERS 
S. G. WARBURG St CO. LTD., 

30 Gresham Street; London EC2P2E8 

REGISTRARS FOR THE STOCK 
WARBURG REGISTRARS LTD.. 

Bourne House, 34 Beckenham Road, Beckenham, Kent BR34TU 

WARRANT AGENTS 
in London 

S. G. WARBURG & CO. LTD- 
30 Gresham Street; London EC2P2EB 

In Frankfurt (Main) 

DRESDNER BANK AKTIENGESELLSCHAFT. 

6 Frankfurt (Main) 1, Gallusanlage 7, Federal Republic of Germany 


THE HOECHST GROUP IN THE UNITED KINGDOM 
Substantially the whole of the business of the Hoechst Group in the United Kingdom is carried on 
by Hoechst's wholly owned subsidiary, Hoechst U.K. Limited ("Hoechst UK*'), and its subsidiaries. 
In 1974 the consolidated turnover of Hoechst UK and its subsidiaries amounted to £181 million. 

Berger Jenson & Nicholson Limited ("Berger'’) is the principal subsidiary of Hoechst UK. 
The Berger Group manufactures and distributes throughout the world paints and other surface 
coatings for the building, motor and other industries; and for marine purposes. Its products include 
, special lacquers, synthetic resins, wallpaper and elastomers. 

Kalle Infbtec Limited, which markets office information processing equipment throughout the 
United Kingdom, is also a subsidiary of Hoechst UK.. 

In addition, Hoechst UK sells chemicals, plastics, synthetic fibres, pharmaceuticals, dyestuffs 
and agricultural products, almost aD of which era manufactured by companies within the Hoechst 
Group, and processes synthetic yams. Research into diagnostic methods and the metabolism of 
pharmaceuticals is carried out at die research laboratory at Milton Keynes which was commissioned 
in 1 974 at a cost of approximately £2 minion. 

Hoechst Fibre Industries U.K. Limited, which is a direct subsidiary of Hoechst, produces OTrevira 
filament yam and monofilaments at Limavady in Northern Ireland. 

The proceeds of the issue of the Stock, which after deduction of expenses are estimated to 
amount to £1 4,71 5,000, will be made available to the Hoechst Group in the United Kingdom and will 
be applied in reducing bank and other indebtedness and in the expansion of the Group's business 
in the United Kingdom. 

HOECHST AKTIENGESELLSCHAFT 

Hoechst Aktiengeseltochaft ("Hoechst") was incorporated in Germany on 7th December, 1951 as 
one of the three principal successor companies of I. G. Farbenindustrie AG ("I. G. Farben"). With 
effect from 1st January. 1952. Hoechst acquired 1. G. Farben's undertakings at Hoechst. Griesheim 
and Offenbach in Hessen and at Gersthofen in Bavaria and at the same time the whole of the issued 
share capitals of I. G. Farben's wholly-owned subsidiaries. Knapsack- Griesheim AG, Kalle & Co. 
AG, Bohringwerfce AG and Bobingen AG fur TextH-Faser. 

The enterprise at Hoechst was founded in 1863 under the name Meister, Lucius & Co. In 1880 
it was incorporated as a limited company which in 1925, together with five other chemical manu- 
facturers, merged into I. G. Farben. 

In 1 974 Hoechst and the enterprises in which rt has a direct or indirect holding of at least 50 per 
cent, ("the Group") achieved sales of DM20,201 million (£3,855 million at DM5-24— £1) and 
profits before taxes on income and property (consolidated on the basis of German accounting 
principles) of DM1,751 million (£334 million at the same rate). The published earnings for 1974, 
as prepared by Hoechst (in accordance with the method adopted by the German Association for 
Financial Analysis and Investment Consultancy), amounted to DM24.08 per share of DM50 
nominal value. 

In 1 974 37 per cent of Group sales were made in Germany and 63 per cent, abroad. 

Hoechst has subsidiaries and affiliates in some 1 20 countries end 28 per cent, of Group sales in 
1974 was accounted for by goods produced outside Germany. 

At 31st December, 1874 the total number of employees in the Group was 178,710 of whom 
71,920 were employed outside Germany. . 

OPERATING DIVISIONS 

The activities of the Group are organised in divisions, the sales of which for the years ended 31st 
December, 1973 end 1974 were as follows:- 




■ 1973 


1974 

Division 


DM m 

ti 

DM m 

% 

Inorganic Chemicals . . 

* • 

1,089 

7 

1,466 

7 

Organic Chemicals 

• m 

750 

5 

1,191 

6 

Agricultural Chemicals . . 

v • 

575 

4 

1,158 

5 

Dyes and Pigments 

m m 

990 

7 

1,089 

5 

Surfactants and Auxiliaries 

9 re 

527 

3 

722 

4 

Fibres 

9 m 

.. 1.850 

13 

2,170 

11 

Synthetic Ream and Paints - . 

9 9 

1,959 

13 

2,588 

13 

Plastics and Waxes 

9 m 

1,270 

9 

1,803 

9 

Film and Sheeting 

9 m 

.. 685 

5 

839 

4 

Reprography .. .. ... 

9 m 

.. 376 

2 

471 

3 

Pharmaceuticals 

O 9 

1.861 

13 

3,106 

16 

Plant Construction 

9 9 

255 

2 

440 

2 

Welding Technology and Industrial Gases 

.. 589 

4 

690 

4 

Miscellaneous 

m m 

.. 1,974 

14.750 

13 

100 

2,469 

20,201 

12 

100 


Group sales, which in 1974 include for the first time the sales of the Roussel Uciaf Group 
•mounting to the equivalent of DM1,259 million, have been stated after deducting allowances and 
are made up of about 30,000 products. The figures do not include value-added tax and inter-company 
sales. Sales by Group companies outride Germany have been convened in DM at average annual 
conversion rates. 

Inorganic Chemicals (7 per cent, of 1974 safes) • 

This division manufactures sulphuric acid and sulphuric acid derivatives, chlorine, caustic soda, 
phosphorus-based products (which ere used mainly for detergents), caldum carbide, metallurgical 
auxiliaries, refrigerants; aerosol propellants; blowing agents for plastic foams, chlorinated methane 
products, fire extinguishing agents, metal adjuvants, acid-proof construction material, radioactive 
materials, photographic chemicals, raw materials for batteries, graphite and special carbon products 
for the iron and steel, chemical and other industries. 

Organic Chemicals (6 per cant of 1974 sales) 

The total production of this division is almosttwice as graatas its contribution to Group safes since 
about one-half of production is used in other divisions of Hoechst. The division manufactures 
aliphatic products — monomers, aldehydes; adds, chloracetic acids, ethylene oxide, glycols, 
polyglycols, solvents, oxo products, plasticizers, chlorinated paraffins, catalysts, food preservatives 
end aromatic intermediates — especially for the manufacture of dyestuffs, pigments, pharmaceuticals 
and pesticides. 

Agricultural Chemicals (5 per cant of 1974 sales) 

This division produces fertilizers, crop protection chemicals and additives for animal feedstuffs. 
Dyes and pigments (5 per cent of 1974 safes) 

This division manufactures and sells ranges of products for dyeing and printing cotton, wool and 
synthetic fibre materials. 7&5 per cent, of Its production is sold outside Germany. Organic pigments 
are sold mainly toths printing inks, paintand plastics industries. 

Surf a ct a nt s end Auxiliaries (4 percent of1974sales) 

The products Of this division ere used mainly by toe detergents, textile and leather Industries as 
well as for the manufacture of building materials, paints and varnishes. This division also manufactures 
emulsifiers, base produetsf or cosmetics# cellukae Others, anti -corrosives, auxiliaries for the petroleum 
industry and flotation agents. 

Fibres (1 1 pur cent of 1974 safes) 

This division manufactures- polyester, polya oyciic. polyamide, and cellulose fibres. Hoechst is toe 
largest producer of polyester filament yams and fibres in Europe. >&Trevira, Hoechst's principal 
polyester product Is used for the manufacture of clothing and for many industrial purposes. In the field 
of soft furnishing, <t Dolan acrylic fibre is an important product, white Perign polyamide filament is 
manufactured mainly for the carpet industry. Nearly one-third of the Group's total fibre production is 
manufactured outside Germany. 


Synthetic Resins and Paints (13 per cent of 1974 safes, ) 

This division produces polymer dispersions and synthetic resins such as epoxy, elkyd, phenolic, 
unsaturaied polyester and short-cycle melamine resins for the production of laminates, colophony 
resins for printing inks and water-soluble resms for metal coatings. A wide selection of coating 
materials is produced by the Berger Group and other companies such as Dr. Kurt Herberts & Co. 
GmbH and Spies, Hecker GmbH in Germany and Stolllack AG m Austria. The products of these 
companies include surface finishing materials, varnishes, household paints and industrial paints. 
Plastics end Waxes (9 per cent of 1974safes) 

Hoechst is the woriefs largest manufacturer of high density polyethylene which is sold under the 
trademark ecHostalen. Other products include low density polyethylene, polypropylene, polyvinyl 
chforide, polystyrene, polyacetal, polyester, thermosetting moulding compounds, anda variety of waxes. 
Film and Sheeting (4 per cant of 1974sales) 

A wide range of non-photographic film, sheeting 2 nd ceflulose sponge products for industrial as 
well as household use rs manufactured by this division under the trade mark & Kalle. 

Reprography (3 per cent of 1974 safes) 

Underthe trade mark A Kalle this division manufactures! complete range of reprography equipment 
including diezo paper, microfilms and printing plates. In addition, the &lnfotec range of office 
reprography equipment currently comprises the dlnfotec 1000 office copying machine, the 
ilnfotBC 6000 facsimile machine and toe fclnfotec 7000 word processer. 

Pharmaceuticals (15 per cent of 1974 sates) , 

The ranges of Hoechst. Behring, Albert and Casseila-Riedel Pharma comprise about 300 pharma- 
ceutical specialities which are marketed throughout the world. Important areas of activity include 
antibiotics, cardiac and circulatory drugs, amkfiabetics. analgesics and synthetic hormones. In 
addition Behringwerke AG, a subsidiary of Hoechst. markets a range of about 650 diagnostic agents 
and reagents which play an important part in preventive medicine and early diagnosis. In 1968 
Hoechst concluded technical and financial .agreements with the French pharmaceutical company, 
Roussel Uctaf S A., in which Hoechst has had an indirect majorityholding since early in 1 974, 

Plant Construction (2 per cent of 1974 safes) • 

Friedrich Uhde GmbH, which became a wholly owned subsidiary of the Group in January. 1975, 
plans and constructs plants for toe chemical and chemical related industries in Germany and abroad. 
'Welding Technology and Industrial Gases (4 per cent of 1974sates) 

Messer Griesheim GmbH, a subsidiary of Hoechst, produces, and markets a wide selection of 
gases and related products, in particular oxygen, nitrogen, argon and special equipment for ths 
transport, stocking and use of gases. This company also produces and suppltesa range of cutting and 
welding machines. 

Miscellaneous (12 per cent of 1974 safes) 

Included within this ‘category are Wacker-Chemie GmbH, Sign Etektrographrt GmbH. 
Suddeutsche Kalkstickstoff-Werke AG. Benckiser- Knapsack GmbH, all companies in which Hoechst 
has a 50 per cent interest. 

Marbert GmbH and Curia & Co. GmbH, which are subsidiaries of Hoechst. produce a compre- 
hensive range of cosmetics. Hans Schwarzkopf GmbH, an important company in the cosmetics field, 
in which Hoechst has a 49 per cent, interest is not consolidated. 

GEOGRAPHICAL ANALYSIS OF SALES 




1973 


1974 




Safes 

% 

■ Safes 

* 



DM m 


DM m 


Germany 


6,125 

42 ' 

7.400 

37 

Other EEC countries 


2.670 

16 

4.380 

22 

Other Western European countries 


1,582 

10 

2,147 

10 

Eastern Europe 


445 

3 

732 

3 

Total Europe .'. .. .. .. . 


10.822 

73 

14,653 

72 

North America .. 


1,082 

7 

1307 

7 

Latin America .. 


860 

6 

1,337 

7 

Africa .. .. .. . . . . 


593 

4 

1.078 

5 

Asia .. 


1,015 

7 

1,286 

6 

Australasia 


378 

3 

540 

3 



14,760 

100 

20301 

100 


MANAGEMENT 
Board of Management 

Dr. rer. net Rolf Sammet. Chairman Dr./ur.OttoRanft 

Kurt Lanz. Deputy Chairman Dipl.-Kfm. Hans Reimges 

Ejhard Bouillon Dr. rer. nat Jurgen Schaofhausen 

Dr. phil. Rudolf Frank Dr. rer. nat Klaus WeissermeJ 

Dr.jtir. Enrique Hartung 

Willi Hoericeos Deputies: 

Dr. rer. ml Josef Max Nowotny Dr. rer. nat Wolfgang Hilgar 

Dr. rrwd. DipL-Chem. Wolfgang von PSinrtz Dr.-lng. HansSchJechter 

The members of the Board of Management who are whole-time officers of Hoechst and are by 
tow responsible for its administration and management ere appointed by the Sup e rvisory Board 
which determines their remuneration. 


Supervisory Board 

Prof. Dr.-lng. Dree. h. c. Kari Winnacker, Josef Frob" 

Chairman Theodor Gauss" 

Dr. rer. poL Hermann Richter. Paul Lfohtenbmg 

Deputy Chairman Prof. Dr. phil. Ores- h. e. Feodor Lynen 

Dr iur. Dipl.-lng. Felix PremzaL Dr. rer. pol. Egon Overbook 

Deputy Chairman Jacqueline Roussel • . 

Georg Bedeck* ■ Prof. Dr.-lng. Dr. rer. nat h. e. 

Oswald Borrunel" Werner Schultheis 

Rolf Brand* Ruppert Siemon 

j Fr t^°7 C . H ,‘ "2* "elected by toe employees 

under the Articles of Association of Hoechst the Supervisory Board consists of « least six and 
not more than fifteen members. The number of members must be divisible by three. By lew two- 
tnirds of its members are elected by the shareholders in general meeting and the remaining one-third 
by toe employee* of Hoechst and its consolidated German subsidiaries. 

RESEARCH AND DEVELOPMENT 

A substantial part of the Group’s 1 974 sales comprise products which have been introduced to the 
market by the Group within the last tan years. In 1 974 nearly DM800 million was spent on research, 
development and experimental technology. Basic end product research is concentrated in the parent 
factory et Frankfurt (Main) in one of the largest end most modem research centres to Europe. There- 
are other research laboratories in ths United States, Indio, ths United Kingdom. Japan, Egypt and 
Austria and almost 1 4,000 persons are employed worldwide in research and development. At present 
Hoechst owns more than 33,000 patents throughout toe worid and in 1974 alone applied for over 
7.700 new patents. 

THE CURRENT YEAR AND OUTLOOK 

Following the marked decline during the last months. of 1 974, there was no Increase in demand for 
chemical products in the first quarter of 1975. Sales m Germany fell from DM1,850 million In the first 
querter of 1 974 to D Ml ,770 million in the first quarter of 1 975; for the same periods turnover abroad 
increased from DM2J330 million to DM3,010 million. Although group sales totalled toe same for toe 
first quarters of 1 974 and 1 975 at DM4.780 million, this represents a decrease of 5 per cent when ’ 
compared with the average quarterly sales figure of the group for 1 974 of DM5,050 million. 


Profits before tax of Hoechst itself for toe first quarter of 1975 amounted to DM180 million, a 
decrease of 24.4 per cent compared with the average quarterly figure for 1974. Demand for 
chemical products is not expected to recover before the Autumn of 1 975. 

Hoechst remains confident about the long-term development of toe chemical industry which 
it expects will enjoy a higher rate of growth than other industries. Hoechst wHI be able to participate 
in such growth through the potential of its research, its broad range of products, and ha world- wide 
sales organisation. "■ . .. . 

FINANCIAL INFORMATION ON THE GROUP 

Summarised Group Profit and Loss Accounts 1970-1974 (based on the English language 
version of the published accounts of Hoechst). 

Years to 31st December . 


Group Sales (external) (Note 2) 

1970 
DM m 
10,862 

1971 
DM m 
11.946 

1972 
DM m 
12,764 

1973, 1974 

DMns ■ DMot 
14.750 20,201 

Gross Profit 


6.642 

7.321 

7,917 

9.183 UM0 

Other income 

• • 

341 

326 

308 

406. 530 

Total Income 

• • 

6.9S3 

7.647 

8.225 

9,588 1M10 

Personnel expenses (Note 3) 

• ■ 

2.858 

3.222 

. 3.537 

4,029 5.330 

Depreciation (Note 4) 

.. - 

390 

1.0S4 

1.189- 

- .1,284 - . ~1.437 

interest expenses . . 

. . 

400 

513 

510 

563 713 

Taxes on income and property 


453 

429 

577 

772 -1.110- -- 

Other expenses (Notes 1 and 5) 

4 • 

-1.964 

2.069 

2.075" 

- . 2,420, 3,57 9 

Total Expenses . . 

♦ ■ 

6.565 

7.327 

7.888 . 

9,068 12,169 

Net earnings before deducting 
minority interests 


41B 

320 

337 

520 541 

Minority interests . 

•• 

(31 X 

,(28) 

(19) 

(60) XI »> 

Net Earnings attributable to 
Hoechst 


387 

292 

318 

480 530 

Dividends 

■■ 

(296) 

(222) 

(226) 

(266) r (290) 

Retained Earnings . . 

• V 

91 

70 

92 

185-- 240 


Group Balance Sheet at 31st December, 1974 (taken from the English language version of the 

published accounts of Hoechst) . : : • 

DfJhn '. DMm. ' 

Fixed Assets (note 6) 

Lend and buildings .. - 2568 r 

Machinery and plant 3,103 ‘ 

Factory and office equipment 328 : 

Buildings and plant under construction and advance payments' ’ ‘725 • 

Intangible assets 28 : . 

— — - - V7.152: 

Financial Assets • 

investments in affiliated companies and trade investments (note7) 573 

Loans and investments (note 8) .. 194 

Adjustment due to consolidation. .. .. .. .. 261 

. - 1,028 

Current Assets 

Inventories (note 9) . . ri ' mm , m „ 4.764 "i- ' 

Accounts receivable- trade • .. - .. .3,414 

-Other .. .. .. ... . 998 

Bills receivable . . . . 407 ’ 

Cash at banks and marketable securities .. .. .. * 1,021 


less Current Liabilities (note 10) ' 

Bank advances (note 11) * .. , . 

Accounts payable (trade) 

Other liabilities and provisions 

Current portion of long term debt (note 11) 

Proposed dividend of Hoechst 


'Net Current Assets 


Less Long Term Liabilities 
Bank advances (note 11) .. «. «. 

Bonds and debentures (note 11) ' 

Other loans (note 11 ) 

Provision for pensions .. .... .. .. . 

Special items including reserves under certain tax laws 

Minority Interests ■ .. .. 


10,123 


Net Assets 


Represented by:- 
Share capital . 
Reserves 


Balance Sheet Notes 
Equalization of Burdens Property Levy 

Present value . . .. 

Quarterly instalments ■ . ■ 

Contingent liabilities resulting from the issue and transfer of 
. . . bills .. . ... .. .. .. 

Guarantees .. .. ...... .. 
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Hoachst R0part PU ^ ,IahBd [ntfl ° EngKih language version of the poblishad accounts of 

We have examined the Annual Statwrarts of Accounts and Annual Report of Hoechst AG and 
German Companies far tS74 and have issued an unqualified opinion thereon. These 
eonsojidatttrf statements Mount fw approKimately 65. per cent, of the balance sheet total of the 

ttiSSliSSE ^" 31st December ' 1974 Md * 8 ^ m «* 58 XS 

c>I5f Mate ™ nts aAer companies included m the Hoechst Grouo Annual 

Stotements of Accounts, in so fans* material in relation to a fair presentation of ih B Group's net 
esseoand earnings poation. have been audited byother German and foreign auditors. P 

In our opmmn the Grow Accounts « 31st December. 1974 have been properly prepared on the 

,n wi * 1116 *r—" JHSLi- 

Frankfurt (M), 16th April, 197S. 

Trouhand-VereinigangAktiangesalfechaft 

«nd Steucrheratungsgeeeflschaft 

Dr.Kroneberfler^Wirtwhafteprufer Dr.Uhlig Wirischaiteprufer 

Notes to Finandalfnfornuition ‘ 

1. Accounting PoBcies " 

l.S-“ C k-'! IS u i,,c, v d i tl "’ consolidation of Hoechst and all the companies- In Germany 
ihlrh Roech ? has . a direcl or indirect holding of atlaastbO per cenLVx&e* MfapSI 

r T, ha ®” )up accounts have been drawn up in accordance with die consolidation regufttions of 
inu^rfi mp ?h y ^ on_c °h®oUdatBd subsidiaries and companies in which the Group has an 
Ind loos ,cZm or ' b «" 1 ind “< i « 1 ^ i" «ith=r the Sroop profit 

HSrrn ?^ a * , ' n9 ta ? r * rates *«•«"» 
,uihS«SL”SS^S 3 " subsidiaiies hM 6 “ n >*■ DM « *>• exc ^ ian 9® «» 

2. Group Safes (external) 

Group sales are shown after deducting allowances and before value added tax. 

3. Personnel Expenses 

Included under the heading “Personnel expenses" are amounts in respect of allocations to pension 
funds lor employees as follows:- w pw ‘ 

1970 1971 1972 1973 1974 

DM m DM m DM m DM m DM m 
■ -32 42 - 103 86 2*3 

4. Depreciation 

Included under the heading “Depreciation" are amounts set aside for special' depreciation of 
tangible and intangible fixed assets depreciation of financial assets, receivables and marketable 
sacuntiesand losses on diapo$alspf fbced assets as follows:— 

1970 • 1971 1972 

DMtn DM m DM m 

121 . 1.95 T91 

5. Other Expenses 

Included under the heatffng “Other expenses" are reserves for price increases. In 1 973 and 1 974. 
the only years in whfcfraich reserves were made, the total set aside was DM 59 million and DM 233 
million respectively.- 

6. fixed Assets • M 

Fixed assets at 31st December, 1974 are In principle stated at cost fess accumulated depreciation 
or accumulated allowances for tax purposes where taxation legislation so requires. 

As far as local, legislation requires the writing-up of fixed assets is carried out particularly in 
Latin America. 

7 . investments in Attainted Compan/esand Trade investments 

Investments in affiliated, companies and trade investments (being non -consolidated subsidiaries 
and companies in which the Group has an interest of less than 50 per cent) at 31 st December, 1 974 
are stated at cost or, where the current value is less than cost at thislower value. ' 

8. Loans and investments 

Loans and investments at 31 st December, 1 974 were as follows: — - 

Slocks, bonds and other sec unties ‘ ^**13 

Longterm loans .. .. .. .. .. [ •. 187 

_ I _ 

194 

9. inventories 

Inventories at 31 st December, 1 974 are stated at the lower of cost end market value. 

10. Current Liabilities ■; • 

Tn accordance with the regulations of German company law, liabilities are deemed to be currant 
ifthey mature within a period of less than four years. 

11 . Bank Advances. Bonds and Debentures and Other Leans 

Short term bank advances total DM 2.096 million of which DM112 million is secured. Long term 
bank advances, bonds and debentures and other loans are due for repayment as follows: — 


* 


DM 560 mlHion of 6y per cent Convertible Bonds are factaded In the total of unsecured bonds 
and debentures. 

- The rates of interest applicable to die bonds and debentures of the Group at 31st De c ember, 
. 1 974 were as fallows: at 4*/s per cent to 5i per cent DM 408 million, at 5 percent. DM 7 million, 
at 53 per cent. DM 95 million, at 6 per cent. DM 223 million, et 61 per cent. DM 563 million, at 
62 per cent. DM 30 million, at 7 per cent DM 11 million, at 7i per cent DM 21 million, at 7 7 /» 
per cent DM 1 million, at 71 per cent DM 3 million, at 72 p « cent- Dm 42 million, at 8 per cent. 
pM 11 million, at 81 per cent. DM 58 million, at 8y por cent. DM 150 million, at 8J per cent. 
DM 93 million, at 10 per Cent. DM 33 million and at 12 per cant- DM 11 million. 

Save 23 disclosed herein, there has been no material change in the outstandhig Indebtedness, 
otherthan short term bank advances, since 31st Decamber, 1974. 

1 2-- Changes n » Capital since 31st December. 1 374 

in January, 1975 Hoechst issued by way of rights DM 300 million 82 per cent, convertible bonds 
at par to the shareholders and holders of the previous issues of convertible bonds. Details of the 
conversion terms of this; Issue are set out below. 

In May, 1 975 Hoechst issued by way of rights one naw share of D M 50 far every existing twelve 
shares at DM 90 per share to shareholders and naw shares, on an equivalent basis, to holders of the 
convertible bonds. DM 162,900,000 nominal of capital was issued which raised approximately DM. 
293 million. 

GROUP EARNINGS PER SHARE 1970-1974 ‘ 

The published earnings per share of DM 50 nominal valuoaftw taxation of the Hoechst Group during 
the years 1970 to 1974 as prepared by Hoechst (in accordance with the method adopted by the 
German Association far Financial Analysis and Investment Consultancy) are as follows:- 

1970 1971 1972 - 1973 . 1974 

OM - DM ‘ DM ' DM DM 

14.10 13.19 14.75 20.00 24.08 

MARKET PRICES OF SHARES OF HOECHST .- 

The following table shows the high and low prioes of the shares of DM 50 nominal value of Hoechst 
on the Frankfurt Stock Exchange between 1 st January, 1971 and 30th June, 1975 (based on the 
prices shown by Hoppenstedt Borseniuhrcr and adjusted as appropriate to reflect alterations in tho 
capital of Hoechst) 





1971 

1972 

1973 

1974 

1975 





. - 



to 30th 








Juno 




DM 

DM . 

DM 

DM 

DM 



• m 

191 

170 

160 

121 

144 

• 

. - 

. . 

716 

138 “ 

707 

102 

170 


1973 1974 

DM m DM m 

211 324 



Bank 

Bonds and 

Other 



advances 

debentures 

loans 

Total 


DM m 

DM m 

DM m 

DM m 

In 1975 

238 

. 96 ' 

44 

378 

1976 

318 

123 

48 

489 

1977 .. .. .. 

-367 

•56 

55 

478 

1978 

.. . 607 

52 

53 

712 

Current portion of fang term debt 

.. • 1.530 

327 

200 

2.057 

In subsequent years 

' 2.164 

-. 1 - 133 

850 

4.147 

. * . ‘ . 

. 3.694 

" -.1.460 ' 

1.050 

6 204 

Gfwhich secured , 

.. 1.603 

353 /■ 

417 

2.367 


— 

— — 


. . T’J* " .. 


high 
tow 

■ The official price (Einheit skurs) on the Frankfurt Slock Exchange on 4th July, 1975 (the latest 
practicable date before priming this prospectus) was DM 124.60. 

SHARE CAPITAL OF HOECHST 

issued. Authorised and Conditional Share Capital . - 

The share capital, which currently amounts to DM 1,778919.000. is divided into shares of DM 50, 
DM 100, DM 200, DM 500 and DM 1 ,000 nominal value. The shares are in bearer form and are 
listed on the following stock exchsnges:- 

Frankfurt (Main). Berlin, Bremen. Dusseldorf, Hamburg. Hanover, Munich, Stuttgart, 
Amsterdam, Antwerp. Basle. Brussels. Geneva, London. Peris, Vienna and Zurich. 

The shares of Hoechst have been listed on The Stock Exchange since 1961. S. G. Warburg & Co. 
ltd. as Depositary have in issue certificates in unha of DM 5 nominal value each representing 
equivalent nominal amounts of shares of Hoechst deposited with it. These certificates are in bearer 
form and are in denominations of 1, 10, 50 and 100 such units each. 

The Board of Management has authority fa) until 1 0th June, 1 980 to issue, subject to the con- 
sent of the Supervisory Board, up to DM 180,000,000 nominal of share capital on such terms as the 
Board of Management may determine and in addition -(b) unti!.8th July, 1979 to issue, on the same 
basis, up to DM 29.600.000 nominal of share capital ■ 

-Hoechst's capital has been conditionally increased by>- 
fi) DM 24,488,100 In respect of the conversion rights of holders of 6s- per cent convertible 
bonds of 1967; 

(ii) DM1 63,292,050 in respect of the conversion rights of holders of 64 per cent, convertible 
bonds of 1 970; 

(iii) DM 1 50.000,000 in respect of the conversion rights ofholders of BJ per cent, convertible 
bonds of 1975; 

(iv) DM 37.500,000 in respect of the rights of subscription carried by this issue. 

Voting 

Each DM 50 nominal amount of share capital carries the right to one vote at a General Meeting. 
Dividends 

The profits available far dividend, as shown by the Annual Accounts, after charging depreciation 
and diminution In value of assets and amounts set aside for provisions and reserves, have to be dis- 
tributed to shareholders except to the extent that the shareholders in Annual General Meeting 
otherwise resolve. 

The following table shows the dividend per share of DM 50 nominal value declared-end the cost 
of dividends paid in respect of the years 1970 to 1974. 

1970 1971 1972 1973 1974 

Dividend per chare (DM) .. 10.00 ' 7.50 7.50 8.50 9.00 

Cost of dividends (DM m) .. 296 222 226 265 290 

Creation of Capital 

The German law applicable to Hoechst (the Aktiengesetz of 1965) provides that the issue of shares * 
requires a resolution of shareholders. The shareholders may by resolution delegate the authority to 
issue additional shares up to a certain nominal amount to the Board of Management. If the Board of 
Management is so authorised, such authority cannot be valid for a period ii\ excess of five years and 
may not be exercised except with the consent of the Supervisory Board. In addition, shareholders are 
entitled to have n«w shares, and securities carrying the right to subscribe or to be converted into 
shares, offered to them by way of rights unless, by resolution of the shareholders in specific terms, 
such entitlement has been waived. Such waiver was obtained in respect of the Slock and the 
subscription rights attached thereto by resolutions of the shareholders of Hoechst passed on 
11th June. 1975. 

Where subscription or conversion rights are granted In respect of debt securities, a company may 
also create in advance, with the authority of a General Meeting, a fixed amount of additional capital 
(‘'conditional capital") to be available for the pujposs of satisfying such rights^ and no time limit 
applies to such authority. The above-mentioned resolution of 1 1 th June. 1 975 created the necessary 
conditional capital to cover the initial subscription rights carried by tha Stock. 

Capitalisation issues 

In the event of a capitalisation issue, the conditional capital is automatically increased to an amount 
sufficient to provtde.far.the appropriate adjustment of the subscription or conversion rights. It to not 
permissible under German law for profits or reserves to be capitalised other than in the form of shares. 
Capitalisation of profits or reserves in the form of preference shares or similar securities to unknown 
in German practice. . 


Bights Issues 

Urrffiee capitalisation issues, German law does not provide far conditional capital to be automatically 
increased -in the even: of a tights issue. A further resolution of the shareholders will therefore be 
required before holders of the Stock or Warrants may participate in a rights issue (see Appendix I. 
Part II. paragraph 3). Similar considerations apply to all the outstanding convertible bond issues of 
Hoechst. 

Rights on Liquidation . . • 

Upon any liquidation of Hoechst the assets and funds of Hoechst available after paying off creditors 
will be distributable among tho holders of the shares of Hoechst pro rata to the nominal value of tho 
sharer held by them. Holders of subscription rights and Warrants are entitled to exorcise their rights 
after as well as before the commencement of The liquidation (but see paragraph 4(F) of Part l of 
Appendix 1 in respect of the rights of the holders of the Stock now being issued). 

Reduction of Capital 

Any reduction of capital involving a distribution to holders of tha shares of Hoechst must be pub- 
lished to all creditors. Payments to shareholders may only be made after six months have expired 
from such publication and after creditors who have notified their claims in due time have received 
satisfaction or appropriate security. 

Creation of New Classes of Equity Shares 

A new class of equity sham may only ba created by resolution of the shareholders passed at a 
duly convened General Meeting. The creation of special classes of equity has been -extremely rare in 
German practice. 

Notices 

Notices by Hoechst to holders of Its securities are published in the Bundesanzeiger (German Federal 
Gazans), it is the practice of Hoechst also to publish such notices in a leading London newspaper. 

Convertible Bond Issues of Hoechst 

In 1957, Hoechst issued DM 301.2 million 6i per cent, convertible bonds repayable at p3r on 31st 
December, 1976 or at a premium at certain times in tha .years 1 972 to 1 976. Conversion may take 
place between 2nd January and 14th December in any of the years 1968 ro 197ff at the rate of 
DM 150 nominal of bonds for one share of DM 50 of Hoechst; in 1 969 fallowing a capitalisation 
issue the terms were adjusted to DM 150 nominal of bonds for DM 52.50 nominal of shares. In 
addition to tendering the bonds, holders will be required to pay amounts in cash in respect cf each 
share of DM 50 of Hoechst received on conversion ranging from DM 25 in 1968* and 1959 to 
DM 59.50 in 1974, 1975 and 1976. 

In 1970, Hoechst issued DM 490 million 61 per cent, convertible bonds repayable^* P*r on 
31 st December, 1 979 or at a premium at certain times in the vears 1 975 to 1979. In 1 973 tho original 
terms of conversion were changed in the light of market conditions. As a result of this amiv.-dment 
conversion mav take place between 2nd January and 14th December in any of the years. 1973 to 
1 979 at the rate of DM 1 50 nominal of bonds for one share of DM 50 of Hoechst and a cash\pay- 
ment ranging from DM 5 in 1973 and 1974 to DM 85 in 1978 and 1 979. 

In January 1375. Hoechst made a further issue of DM 300 million 8J per cent, convertible bonds 
repayable at par on 31st December. 1980. Conversion mav taVe place from 1st July. 1 975 to 1 Alt? 
December, 1980 at the rate of DM 100 nominal of bonds for one share of OM 50 of HoochsL 

if all the above issues of bonds were to be fully convened, 8,361 .134 shares ol DM 50 of Hoechstv 
would be issued. 01 this amount, 1 .605.531 shares had already been issued at 4th July, 1975 (tho 
latest practicable dale before priming ibis prospectus). 

HOECHST FINANCE LIMITED 

Hoechst Finance Limited ("the Company") was incorporated in England on 10th July, 1 973 as a 
private company underthe Companies Acts 1948 to 1967. It was converted into a public company on 
9th July. 1975. Save far matters connected with this issue the Company has not traded or entered 
into any contract or other obligation since The date of incoiporation. The principal object of tho 
Company is to assist in financing the requirements of companies within the Hoechst Group in 
the United Kingdom. 

SHARE CAPITAL 
Authorised 
£ . 

100,000 


In Ordinary Shares of £1 each 


issued and fully paid 
£ 

ioo ooo 


The whole of the issued share capital ol the Company has been subscribed for cash et par and is 
held by Hoechst and its nominees. Apart from £2 subscribed on incorporation The balance of 
£99.998 was subscribed on 9th July, 1 975. 

LOAN CAPITAL 

f 1 5.000.000 1 0 per cent. Guaranteed Unsecured Loan Stock 1 990 (with rights to subsenbo shares 
of Hoechst) now being issued. 

Save as aforesaid. The Company has outstanding no mortgages or charges, nor are there out- 
standing any borrowings or indebtedness in the nature of borrowing, including bank overdrafts and 
liabilities under acceptances or acceptance credits, hire purchase commitments, or guarantees or 
other material contingent liabilities. 

DIRECTORS .... 

Gerhard Heinrich Storch, Shafimar, Howards Thicket, Getrards Cross, Buckinghamshire (Director of 
Hoechst U.K. Limited). Managing Director. 

Dominik von Winterfeldt Dorney Cottage. Collinswood Road. Famham Common, Buckinghamshire 
-(Managing Director of Hoechst U.K. Limited). 

Richard Carf Waiter Georg Weigmann. 605 Offenbach am Main, Buchrainweg 159. Federal Republic 
of Germany (Senior Executive of Hoechst). 

Jurgen Peter Dormann, 6238 Hofheim, Goidgrabenstrasse 18. Federal Republic of Germany 
(Senior Executive of Hoechst). AH the Directors are German nationals. 

SECRETARY AND REGISTERED OFFICE 

Kenneth Frederick Kinch, Hoechst House, Salisbury Road, Hounslow, TW4 6JH. 
ACCOUNTANTS' REPORT 

The following is a copy of a report received from Coopers & Lybrand, the auditors of Hoechst 
Finance Limited 

Abacus House, Gutter Lane, London. EC2V 8 AH. 
The Directors. 9th Ju'y, 1 975. 

Hoechst Finance Limited. 

Gentlemen. 

We have acted as auditors of Hoechst Finance Limited since the date of its incorporation on 
10th July. 1973. 

We report that the last audited accounts of the Company were mads up for the six months ended 
30th June. 1975. From the date of incorporation to 30th June, 1975. the issued share capital was £2 
represented by cash in hand of £2. At that date the Company had no other assets or liabilities. No 
accounts have been made up since 30th June, 1975; the Company has not traded and has not 
declared or paid any dividends since its incorporation. 

% Yours truly. 

COOPERS & LYBRAND, Chartered Accountants. 


APPENDICES 


.- APPENDIX 1 

PART I 

parti culars , of the ci&ooaooo to per cent. 

GUARANTEED UNSECURED LOAN STOCK 1B90 
of HOECHST FINANCE LIMITED 

CARRYING UPON ISSUE (SUBJECT TO PAYMENT IN FULL) THE RIGHT TO 
SUBSCRIBE SHARES OF DM SO NOMINAL VALUE EACH OF HOECHST. 
Holders o< the Stock nwyet any Nm* ifnrSOcti November, 1S7S apply for tha 
tuuelothMfi (cublocttoVt* relevant exchanoeeoricrol procedures) of atpirttdr 
JwwfcwW# bearer Warrant* evkteoefog tho right to subscribe share* which, at the 
-dine of application, is carried bv the Stock heM bv them. Upon the issue of such 
bearer Warrants tha right to subscribe sham Uuil cease to attach to the Stock 
In respect of which Warrants are Issued and shall thereafter be exclusively 
euMonoed by tha Warrants. 

Tha C15.OOQ.OOQ 10 per com. Guaranteed Unsocuiod Loan Sipdc 1990 fine Stoclr) 
was c roared by a Resolution of tha Brytd of Directors d Hoachst Finance Limited ("the 
fiarronwr'7 ncFxf on Wi July, 1878 and and be eoiwfnuod by a Trust De«j. tp which Hoechst 
will b* • party, in favour or AiJIsnce Assurance Company Limited os Trustee. Tho Trust Deed 
will not contain any iratncflotur on bonowtno*, or on the disposal or charatau of assets, or as hi 
nny change In die nature of the bidtoess of the Borrower or Hoechst but will Include, inter alio; 
provisions to the folhiwma affect. — 

1. Gua ra ntee i 

The Stock wfll bo uneondataaeny Qunntnteod as to payment of principal and interest 
hr HoertvsL ....... ■ 

2. Warrants and the Rlqhk to Subscribe Shares 

. (A\ As tarn cordculerly described In Pert U of this Apoendtr — .... 

0) noon becoming tolly n'd eoth £1 00 Stock comes the lift W ro subscribe five shares 
of DM 60 nominal each of Hoechst; 

(Ii) rcfltctmod hoktaff of oach £100 Stock Blit! carry trig tho riant to subscribe shares of 
DM 50 nominal each of Hooch ct ("Subscription Siociri may at any time after 
3Qth November. 1879 apply for separately uansfoiobk. Wauents In bearer tom 
evtdencina luch Tight The Werrsnr; wiH evidence tho ixjht to subscribe shares of 
Hooch st previously, attaching to tho Subscription Slock In respect ol whWt the 
Warrants era fuuad end such dglst shaU thereupon cease io eiureh io such Stock; . 
(iii) lagtstfiod holders ol SubKHptton Stock and bearers ot Warrants are entitled after 
50th Juno. 1 &8S to tender Stock (whether Subscription Stack oi non to iho London 
Warrant Agent in Of towards satisfaction of the a mount other* ten due on the 
•amcne of the right io subscribe charm attaching to Subscription Stock or 

evidenced by the Wemntees the caw may be. _ ... ... . - 

CB) For reasons which are sated In Pert ill and paragraph 2 of Part IV ot thrs Appendix 

the Ttust Orod will by down certain procedure* to be followed.- — . . 

(tl when appUcetfen is mede hi respect of Subscription Stock for War 'anti to be issued; 
And • . «. .. 

Ill) When Stock Is rendered ip the London Warrant Agont on the ccicisc of the tight 
Jo subscribe (them. - _ 

Particulars oi these procedures are so; oat In Parts ill and IV ol this Appendix topee lively. 

3. IMarost - 

(A) The Stock (whether Subscription Slock or noli will cony Inretect at tho isle of 
1 0 pet cam. Per annum payable, lea any United Kingdom taxation opplicabUi to such payment 
which Is required la be deducted or source, by equal hert-yeaily Instalments on 30th June end 
31 si December but 8 o Ural the htfl peyment of interest w*M bo mode on it st Dotointiet, tsk> 
and w|U amount la £3-00 (lees any tax deduction as aforesaid) oar £100 nominal cn slues. 

(B) Slock which has been tendered pursuant to the rights referred io in pemgrran 
C fA) (111) above will cease' to curry Interest from the imanra payment d.iMi last oreccatng me 
dare on which trio Form of Tender ta received by the London warrant Agent pursuant to wo 
Diovillons ot Part IV tri litis Appendix. 

4. Ropsyinant, Purchase and Substitution . . . . . , . ... 

(A) The Bortcwer mtv atony riwo purchase Slot* fwbeifw Subscription Stack oi tw> 
in tho market oi by lender (available to all hotdf it of the mteiant category #• Stock alike] at B ir r 
ptfcoor by pi urate lino tv ate price (includue of accrued Interest tad exclusive oi exsMiraasf • 
mcoodlng 10 pet cent, above the auddki market Quotation of the lolevani category ot stow ra 
sltoym by w» Dalhr-OHicM Lin oITTio Slock Exchange on the tot business day pieced mg wo 
dote ol purchase. „ _ _ „ 

»B> The Slock, unless previously repaid under the provisions of We Trust q raa or 
ferttfered on emcrse of We mWi w MitactJbe share* or pu/eftased m accomanco wurj ™*e 
provision*, will bo repaid at par (fooelhfct with accrued uitmbsi) on 30lh Juno. 1990. • 

(C) All Slock tendered on axerereo olthe right to subecrlba kharea or pure nosed oy sire 

' Borrower shall bo amended and snail not bo available far re-teeuo. 

fDI The Bonpwecmaa, on gluing net lass Ihnn one month's nonce In willing, canc el 
the Stock iwhether Subscription Stock or not) provided that ft) them is issued simultaneously - 
io Are Stockholders pm rate to web hojdmai an ewuri nominal amount ole like security at eny 
other wholly owned United fine don suhsidfaiy of Hoechst and rift We Trustee Is ratished thet 
Such aiiangnmonn oia net material iy pro! ud tool to the Interests ol the Stockholders. The socumy 
IssusdJky way ol exchange shell, inter aUt, bol — 
tr) oanomwawa In atoll Ing: 

tm payable as to principal and Interest in London; . ... . . . . ■ 

fin) identical wbh tha Stock as toga ids lepayimmL inreiesT, Warrant* (If any), tights ». 

(vbscribeshaias(i(afivlatidtiBhBof«indei; . _ ... 

tto) llctod un rf» seme tuck cxcfcaae o S as those on which Th* Slock # fw iho time • 

bfMon limdi and 

(v) uncon di tlo nitt v otnrentoed as io payment o* prinripal and unciost bv Hootim, 
MCA oumnteafwvfnrt a priority «t lae* equal » ilw guarantor of iho Stacv- 
(E> For tho purpose of mis paragraph and paragraph 5 below tho expreKion “Uniwi 
Kingdom Mh&ldfaiy of Koeeur means a subsidiary of Hoechst which f 5 mcotpoialed roano » 
lor the time being rosidant for tho proposes ol United Kingdom corporation tax ond tkcnenuo 
Comrof fn life United Kfefitfem. ' 

IF) tf tho stock becomoi- rew voblo as a icsuil of 3« event of dofaulf. each hoiooror 
SubcciiBflon Stock rJvrtt be emttfed atony time wttltm tri« *«“ ?!» r 
becomes WMvibl* to exewso tha tfgnty id subscribe shares and. II after 3Pth June. ■ 

elects atw to render Stack; inwata-sMn geese to run ra from lira fewest payment "•*' 
pioceding the date on which the Slock becomes so repayable. 

6. Covenant* by Hoechst ■ . 

The Trust Dead wlli cohfsfe remain covenants by Hoechst Including covenants tfierso 
long w amr pen of the Sreck remain* outstanding.— . .. 

UJ HoMhst will procure that me Borrower will remain a wholly owned United 

(ill without pcajiKdco lathe provtekw* oi pariorflOh 1 * h ?!!,S2i2SS2 

to place Hie Borrower in liouxlar.vi prior » 30ih June. T 900 for whatJ*w“"Man«JJ 
or reaftrbMccbsi shaft prior to w* tfefo wrwn 

PIPCUM Ural arrangements as desentwd in potagraph 4 (D1 above snail iwra been 

(TO mlrtm Hoechit nor anv subsidiary wilt tori any soeuihy ot ’JSJJSK 

be rendered In or toward* eotofeclioO Ot tho amount ^rwirodua on IMwe™* 
of the tjflbt attaching W Uw Sutecilpilon Slock or "^fenced \ln 
for lire toue by mo Borrower of further unsecured loan *»ek aa mi acre 

graph a below widen ts-nfeniicat with lire Stock and save for the e** of 
security as descifecd In paragraph & (II) above. 

*" ^SuWem^lS pwvlsknw h«eof »e 

UMMurad lean stock either so as to be Montreal (except as to the f btt pa yment ol inreiMrt ana 
to form a srogto unn wim me' Subscnptroh Stack u Stack to which n» rightw 
Shares tut emuttf to *t» efi or c mrb« such feenir to"* ■ 

odiemisa as the Director, of irw Bomnwi may dromiifec wd.«N S?rt*i«s 
stock If kfen«col with the Sutraeitaitan Stock ior. Back w^^tto tlgfetoMbKiiDeaMra* 
has reuaed » attach H«OTi as to the first payment bl Merest) snail end otherwise mev ™ 
consent of 9» Taratoe ee consilluMd by a deed of deeds expressed to to wipplwneiwal to tire 
Ttust Deed. 

M ThOMwSona r «if tao?n«t Deed and the tfflhls of flto StockhoWera wffl be » 
tnedittanwnoi eomuromlxo by an Exiraorettrary R^urUmoltfre 

the Trust Deed. In oddHtoi rlw Troewe may. wliftouiiheeanront^ me SrownoMm cwiore 
with me BbtHwmi and Hmrehrt In rnaUra Dradwf^n^"* 

opMnn oi the Troctoe will no t to o wWlally P rt 1 amciaJ 50 «" Intemsis ol too stocknoT*"-. 

*■ H^lsmed on registers to b* maimafeedln 

(H Sobeetlprian Stock j win bn nansfeiaWo hi amounts and mu idofes of munioies 

the rioM to -ni ryv-nri 3 tuic< ho* ceotod ueiuch wHI be traitsfBrabfe m amount* and muiupiee 
o^CfisepewtelMS'™ to" to mamraurort lor Subscilptton Stock end Stock to emrah the 
tight to tuheciito mtnt hax ceased ro OlUch. 

*" l ^toT*SifcSwri?«ronSmproi.rtloriy,f'nfera/ft^forthabi^^mrarionof.rfraTit^ee 

«d k* t*tw* horn JORPonrafeMp io the cvtimi 'torero pro j,^d.^«nw|rtohmi by the TnAH 
may to given on such toims and cemf'tfens t‘l any) as tl* Trustee reonhink M. 

10, to, The wrorerlptimt rig hts an d tha pdww 

which will bn Bovomoa by end conkBtaid to «eoidence wnn sne few* dl the Federal Repww 


el Gamvmy.tho Trust Deed Will to governed by end construed in accordance with the laws of 
England 

PART n 

PARTICULARS OF THE BIGHT TO SUBSCRIBE SHARES AND OF THE WARRANTS 

1. On brooming felly paid each £100 Stock will enlhle the holder, upon and subject 
to tho fenns end conditions hereinafter mentioned, io subset iba 5 dam ot DM SO nominal value 
cf Hoochst at the price ol DM 132 50 pur share ("the Subscription Price" J and ta In proportion 
for any mufeqtao! Cl 0Q Slock. Such enuiiemeni will be evidenced by iho Stock Ceraliutcs but 
Stockholders hpMfeg Subscription Stock will be entnied on appricairc-n alter 30m November, 
-1 975 to have such rights evidenced by separately transferable Werrams to bearer. Upon the Issue 
of Warrants the right to subscribe thetas will cease to attach le such Stock. Each Warrant will 
enthte the bearer, upon and sutfoct la the remy and conditions hereinafter mentioned, to 
uibroribe iho number of mates of DM SO nominal value ot Hoechst s pecified m tne relative 
Warrant at too Sub&cuptron Pnc*. 

2. Thd registered holders of Subscription Slock and the beaten ol the Warrants may 
{with the exception ol tho period betvvean 15th December and 31 st December, both dates 
Inclusive, in any year) erorctse their rights ol Subscription st eny time between 2nd January. 
1876 end 30th June, 1530 ibotth dates inclusive/ and may satisfy the Subscription Price then 
becoming due: — 

1 (I) between 2nd January. 1970 and 30to Juno, 1990 (both dates inclusive) by 
subscribing cash In DM; 

_ 00 between 1st July. 1986 and 30 ih June, 1990 (both dates Inclusive) by tendering 

to the London Warrant Agent in the manner described in Part IV ol tills Appendix 
Stock (whether Subscription Stock or not) which, on being tenda/ed. will to 
accepted at gar end convened into 0M at tiro than current rare oi exchange, or 

(III) between 1st July, 198S and 3thh June, 1990 I both dales inclusive) panly by 
- subscribing cash and panly by the render of Slock. 

3. f A) If Hoachst offers to hs shareholders by way of lights any shares ol Hoechst 
or any securities cordoning rights of subscription ot conversion mto snares of Hoachst, Hoachst 
will soak the necessary approval ol Its shareholder? and subject in Detaining tna same udtl make 
available to each holder ot the Subset iPUon Slock end to each holder ol wausnts the same right 
to acoulro the same aa he would have had if Immediately prior ro such olfer he had exercised his 
right to subscribe shares so a? to be eligible lot such otter as a holder of shares ol Hoechst. U 
approval is not obtained, toe Subscription Price will be reduced bv reference to the value ol toe 
rights on toe Frankfurt Stock Exchange as described io toe Trusi Deed and the Warrants. 

IB) Tha Subscription Price oer share and tire number ol shares to be Issued on 
. exercise of tne rights ot subscription earned bv the Subscription Srod ox evidenced bv the 
War ran t s are subject w adjustment In toe case of a capital Increase from Hoechst s reserves. 

(Cl Neither the Trust Deed nor the Warrants contain any othci provision for too 
protection of the right to sutecrioe shares but both the Trust Deed and the Warrants provide 
Itiatln toe event ol the Issue hereafter by Hoechst or any subsidiary of Hoechst of eny convertible 
security, or any security which gives a right to subeenbo shares of Horchst, with protection 
•gainst dilution of such lights which is in eny respect superior io the protection contained in tho 
Trust Deed and the Warrants, than toe additional protection will to extended to holders ol the 
Stock and of the Warrant*. • 

а. Fractions at shales of Hoechst. which may anse following an adjustment under 
' paragraph 3 above, will not be issued upon (he exercise o> The right io subscribe shares. Instead 
the tram tonal entitlement will be sold end me net proceeds of sale (after deduction ol the 
expenses of sals) will to paid or credited to the person entitled theivta at iha feme time as lire 
shares are activated to him or. in toe esse of a United Kingdom rasJOom. ro «n Authorised 
Doposirary. 

• & Hoechst will ospomt agents lo deliver share*: of Hoechst on the exercise ol the 

right to scbwrtbe shares. There will to one London wmrant Agent and ii least one Warrant 
Agent in the Federal RepuOIIC ol Germany. In the lire! instance S. G. Warburg 6- Co. Ltd. will 
, to appointed as the London VVoirent Agent end Dresdner Bank AG as toe Warrant Agent 
In Frankfurt. The London Warrant Agent will also ta) receive spoliation* from Stockholders lor 
.The Issue of Warrants, (b) accept subscriptions of cash on the exercise of the right to subscribe 
shares by residents ol tho Scheduled Territories, end (c) accept Stock rendered under sub- 
pa£vraphs2 III) or l«f> above. 

б. Uooti toe subscription ol shores of Hoechst becoming effective, the holder-will be 
entitled to dividends paid K» respec t ol the accounting year ol Hcectist during which the vub- 
BcrlatioR takes place. In alt otoer respects the shares subscribed win be identical w.th toe other 
ordinary shares (Stammaktient then hi issue. The date at which ito subvcrlotioa ol shares ol 
Hoechst becomes atteclrvvb following upon the exertts* of the nghl to subscribe s hares, will to 
determined in accordance with the provisions ol Part IV ol this Appendix. 

1. . The Warrant* will initially be in bearer form and represent Mitittenrenr to subscribe 

S. TO. 90 and 100 Share*. They will nave receipts attached tor tho purpose of claiming entitle- 
orer to under sub-paragraph 3 (A) above. 

8. (A) II eny of the Wai rants is cunllaied, toe hokter nray. if toe essential content? 
and distinguishing marks ol the Warrant can still be identified, demand pursuant to Paragraph 
789 German Chril Code (Burperilchss Gesecrbuch) that Hoechst issues a new warrant against 
(wkdooi ol too mutilated one and an payment of such costs as may be incurred in connection 
toerawrto. 

(B) If any of the Warrants is loci, stolen or destroyed, the holder is entitled lo have 
Such Wattenl declared null and void by Coun Judgement pursuant to German Civil Procedure 
Code (2talpro£e»b>dnuTig) and thereafter to demand of Hdectist the issue of a new Warrant oti 
payment ol such costs es may bo Incuncd by Hoacttst in connection therewith. 

9. All nonces regarding tho Woirante shall be valid If naOUshed irttha United King Pont 
In one leading London newspaper and in too Federal Reoublicol Germany in the Bupdesanreioar 
(German Federal Gazette) end m ooo newspaper as authorised by thp Frankfurt Stock Etcfanoe. 

10. Tha Warrants shall to governed by and construed in accordance with the tews of 
tha Federal Republic ol Germany. 

PART id . 

PROCEDURE FOR THE ISSUE OF WARRANTS EVIDENCING THE RIGHT 
TO SUBSCRIBE SHARE5 

— AS described In Peru I end II ot rha Aspondir, a person wfco is the registered holder of 
Subscription Stock mev at any time alter 30th November. 197B apply tor the issue to him or 
separately transferable bearer Warrants evidencing the right M-eubecrtbe shares which, at tho . 
Here of application. Ip cerriad by me Stock held by him. The felkrwmg procedure tor d fading 
the Issue ol such Warrants is designed 10 nwgre WWplbUfce wm cn.-ram Umwd kingdom 
Exchange Control ragubboru and Accototofliy may bo waiM hwwfior as a result ol any 
cbengec in such reoblattadK— 

(s) Application for ifcoTCsiMOfWBitenis may tv rflcGfadonftr by tfelivermfl through an 
Authorised Depositary In too United Kingdom to the London Warrant Agent la) 
csrtlftcalftt?) for Subscnpooo Stock with a duly completed Form of Application. 
Forms of Application may ta obtained horn tho London Watna: Agon: after 
' 31st October, 1976. • , . 

(b) The London Warrant Agent will be S. G. Warburg h Cd. Lid. or Such other person at 

Hoechst may subsequently dustpnate who, save os Indicated below, will act as 
oaent for Hoechsi. - • . 

(c) The Farm of Application will authorise the London Warrant Agent io effect any 
nKewry currency transactions, in respect of which the London Warrant Agent 
will act as ogeni for the Stockholder. The .London warrant Agent wilt use Its 
best endeavours to coiqphna such currency transact tons es Soon as practicable 
after oelitery of too Form ol Application. 

fd) So far os current United Kingdom Exchange Control regulations pro 
concerned, it will not be noceaeory for any currency transactions to fe 
enacted If the Stock holder is resident outside no Scheduled Territories. 

' (e) The currency trtirwanHons which would need to be efleeted if th* 
Stockholder is ■ resident of the Scheduled Terrttoaleo are ns out below. 

* The Issue of Warrants evidencing the right to subscribe shares requires 
the purchase In the Investment currency enerhet of DM 18B lor 

- • every £100 ef Stock in respect of which die application for the Issue of 
t , Warrants !• made, end the sele of such DM m the-offlelei currency 

The" London Warrant Agent, on behalf of and fortae acco u n t of the Stockholder, 
will purchase fat staring in the investment currency market DM 185 lor 

* every £100 Stock in re* peer of wnlch the epoircsuoa for tbe tstuo of Warrant* ra 
nude and will toitowlif) sell such DM in too official currency RstkOL A1 pmonf to* 
coet of currency In too Investment .currency market Is ouster toon In tha ohJeikl 
currency market end toe difference between the cast ol the purchase In toe invest- 

* nrenf curtenev market and toe proceeds of sale In ihe onkriai c oiran c y ma r i yi nritlto 
bo me by toe Stockholder. Accordingly tins transaction would leave a debit balance 
in too books el too London warrant Agent recoverable Iran rtw Siockhokte;. 

-As an aHematlve. a Stockholder who alreedy holds lotwgn cunencyetlgiMs lor the . 

. - purchase of foreign cujWncy rocuritia* lot defined in Noirce EC? i&ued by the 
Bank ol England) may .arrange tor such currency to bo made ovmljlife to Ure 
Lonuon Warrant Agent regain cr with a certificate from an Authorised Dcnosnar-,- 
That rive cunency « so etigmte lot tire puidrase of tutchm currency securities. Trig 
London Wanam Aflint will then sort such currency in me officio! currency mertet 
nn toe Stockholder's barren and account to tne Srockboidm lor ms proceeds. To tta 
patent itret rich currency may ta msullicwni to Per mu lire Issue of Warrants 
evidencing tne rieftr to auto euto a tores attached to me reflate of mo Stock rn 
respect of which toe application is matte, urn London Warrant Agent will oft set ton 
(Mcmsary further Transactions a outlined aaovo on behalf and foi toe account of 
• - ’ ttroSinckhoWef.i : 


(I) The London Warrant Agent will debit the Stockholder f account with the net 
sterling cost lincludlng commission and any interest cost) ol comoteting any 
currency transactions nacesjary for toe issue ol Warrants, and will demand 
pa ymenr within 7 days of any sterling turn due from tha Stockholder. 

(g) The London Wsnant Agent wrtl airxnia lor the Issue ol new Certificates foi to* 
Siock ro which ihe nehi to subscribe shares no longer attaches and relit arrange tor 
the delivery oi such Caihflcaias and toe Warrants tn accordance wlm ihe Stock- 
holders Instructions, subject to any UnliM Kingdom Exchange Control regulations 
then In lores. (Undai present regulations a Stockholder who Is a reside ni of toe 
Scheduled Territories must enange lot toe Warrants to be Issued to and hold t>v an 
Authorised Depositary). 

(ft) If any sum due In starting from i Stockholder Is not paid within 7 days of demand, 
or If any sum due ro be orovtifed tn DM I rum an Authonsnd Depositary >s not 
received by the London Warrant Agent within 7 dees of the deihrervof the Formot 
Aopflcation, the London Warrant Agent will tie entitled ro sell tor DM so many ol 
the Warrants dm to ta issued to such Stockholder pursuant to such Form Of 
Application as may' be necessary to reimburse the London Warrant Agent to 
convert toe proceeds into sterling and to hold the balance of the net proceeds of 
sale, after all expenses and atrai satisfying tna amounts due to tne London Warrant 
Agent, for the account or rite Stockholder. Cunsnt regutations m respect ot 
residents of the Scheduled Territories require that, on any such conversion, one 
guarier of the proceeds will have to be converted Into stalling In the official cunency 
market. 

CO All card heater and otoer documents ro ta delivered and all sums due tram tire 
London Warrant Agent to the Stockholder will ta delivered and paid not feta than 
23 daysahucomptctlon of the retoyim currency transactionson the Stockholder s 
behalf or wit Wn 7 days of the receipt bv the London Warrant Agent of the proceeds 
of any veto referred to in paragraph (ft) above, whichever is the taler. 

PART TV - 

PROCEDURE FOR EXERCISING THE RIGHT TO SUBSCRIBE SHARES 

The toUowbra procedures are designed to ensure compliance with cut rent United 
Kingdom Exchange Control regulations and accordingly may ta verted hereafter as a result of 
any changes In such regulations: — 

1. By Subscribing Cash 

iaj Residents of tho Scheduled Territories may exercise their right to 
subscribe shares only ft) by defivertiig through on Authorised Depositary 
In the United Kingdom to tho London Warrant Agent (a) cert Hi cate (a) 
for Subscription Stock and/or Warrants with (a) Formfa) of Exercise 
obtainable from tho London Warrant Agent after 31st October, 1S7fi, 
duly comphrtod and (Ii) by arranging for the appropriate amount of DM 
to bo mad* available to tho London Warrant Agent together with a eertl- 
ficota from an Authorised Depositary that such DM are eligible for tha 
purchase of foreign currency wmntin Cos defined In Notice E.C.7. 
i~ r i by rfu* BfffJi of Eno bnri). 

(b) Nor-rasidonta of tho Scheduled Territories may oxordso thalr right to 
subscribe shares by delivering to any Warrant Agent fo) card flea tefs) 
for Subscription Stock and/or Warrants with (a) Formfa) of Exercise 
(obtainable from tho Warrant Agents after 3lst October, 1975) duly 
completed Together with the appropriate amount in DM. 

(ci Tha Warrant Agon is in London and Frankfurt will be 5. G. Warburg ft Co. Lid. end 
Dresanw Bank AC raspecihrely or soph otoer penorrit) as Hoechst anti are 
Sorrower may subseouenUv appoint and norm ot whose Bppoifitmem(s) te/ara 
ch-sn to the Stock holders and bearers of toe Warrants. 

(ill T ne Warrant Agent concerned will grange tor the payment ot any sum due and lor 
UK- derive nr ol Certificates tor shares ot Hoechst ond ill applicable) for (i) a new 
certificate for Stock w which the right to subscribe shares has ceased to attach, 
ano/of OR a Balance certificate (In an amount or multiple of Cl 00) for Subscription 
Stock end a Balance cerrrficate ter Slock ro which the nghr ro subscribe snares has 
ceased to attach and/or (ill) a Warrant or Warrants evidencing anv rights to 
subscribe shares not exorcised, all In accordance with Iho instructions of toe 
stockholder or the bearer of too Warrant, as tho case may ta. subject ro any United 
-kingdom Exchange Control regulations then in force l Under present regutatens 
iwudeoB ol tha Scheduled Territories must arrange tor the certificates lor toe sham 
of Hoechst to be hold by ot to too order plan AutfioroM Doposirary). 

(el Any Warrant surrendered under (el ot (b) above rruro have attached thereto in* 
oi/mandjng unexplrod receipts, (airing which Hoechst may at Ira discretion 
deride that the delivery of such Warrant Shall ta ineffective tor the purpose ot 
« .eicislng the subscription rights evidenced thereby. 

2 By Tendering Stock 

(a) Stock may be rendered 0(rtr3Oth June. 1 SBC only In amounts and multiples of El 00 
and by detlvertng through an Authorised Depositary hr toe United Kingdom to toe 
London Watrant Agent (■) (a) cartitlcsiets) tor toe Subscription Stock with the 
Formfa) of Tender contained therein duly completed, and #or ill) (a) Warrants >, 
accompanied bv (a) cerhficete(»l for toe Stock tendered wtih the For rots) of 
T-.-ndat contained therein duty completed, yvnh (a) Formixt of Evetclse obtamaDfe 
from the Warrant Agonic altar 3l8LQctoDrt. 1 97S duly completed. 

(to) The London Warrant Ademwitr be S. G. Wartrom bCo.Ud.otcuchoTherpersonrs) 
ae Hoechst- and the Borrower may raubseguendy appoint and nonce ol whose 
appointment J5) te/aw given to the Stockholders and taeren ot the Warrants. 

(c) The Form of Tender will auVtofr» the London Warrant Agent ft> effect any necessary 

currency transaction*. The London Warrant Agent will use lie boat endeavours to 
comptoie such currency transactions s* soon as practicable after delivery of the 
Formic) ol Tender. • 

Id) So far as; United Kingdom Exchange Control rag uletions ore concerned. 

I twill not be necaasary for any currency transactions to be offraeraef If Gw 
Stockholder is resident outside tho Sctocftrfed Torrttorrips. In such comb 
S tock tendered will bo taken at Hs DM value (cslculatad aa aoedflod in 
paragraph (a) below] and tha Stockholder will have to provide any 
balanca of DM dua on tha Subscription Prica and will receive if appll- 
cabla any balanca due ta him of tfta Stock tendered and any sum due In 
. . respect of a fraction of a share of Hoochst. 

(t) Tha currency transactions which would need to be effected If tha 
St ockho refer fs a realdont of the Scheduled Tbrrfcorfas ara set put faafow. 
Under currant United Kingdom Exchange Control Regulation* affecting 
residents of the Scheduled Ta K rttOf i aa a subscription of shares Of 
HoeOhst has ts be made with currency purchased In the Investment 
currency market. At present such currency costs more than currency 
purchased In the official currency market. The value of Stock tendered 
will bo taken at par and will be calculated In DM by reference to the thaw 
currant rata of exchange between starling and DM, in the official 
currency market, aa determined bv the London Warrant Agent, There Is at 
present no fixed rata Of exchenoa between sterling and DM in the official 
currency market and the value Isi DM ef Stock will therefore very. 

Whan Suck ts- tendered, the London Warrant Agent will pur chan lor 
starling In tha Investment currency market an amount of DM equal to 
Tha trsfue [calculated or} the above basis) of trie whole or the appropriate 
Ban of the Stock so tendered and will forthwith deliver such DM to 
Hoechst in or towards payment for th* shares ef Hoeehn. any balance 
of the Subscription Price due being provided by the Stockholder fn DM 
eligible far tha purchase at foreign currency securities. The London 
* Warrant Agarrt will dsWt or crodltthe Stockholder' ■ account With th* 
difference (If any) between the sterling cast to the London Warrant Aoane 
of acqtrfring 0M in the Investment currency market and the nominal 
value ef tha appropriate part ol the Stock Tendered and wfll aba credit 
to such account any amount due to the Stockholder In respect of any 
traction of e share of Hoechst, end will deliver to the Stockholder any 
balanca due » him of the Stack tendered. - - 

(!) The London' Warrant Agent concerned will arrange for the payment of any sum due 
and for tha delivery of Cwtiilcaie* foi shorn of Hoechst and (if applicable) lor 
(0 a new certificate for Stock to which the right » subset lb* lor shares has ceased 
. io attach, and/or (ii) a balance cenHieaie (to an amount ot multiple ol EIQOi lor 
Subscription Stock and a balance certificate for slock la which the right to sub- 
scuta stare* has ceased lo attach and/or (ill) a Warrant or Warrants evidencing . 
anv rights ter subscribe not ikrhiI. all in accordance with toe instructions ot tha 
Stockholder or toe taarar of toe Wdrrsm. aa tha case may be. sufeeci to any 
United Kingdom Exchange Control regulations then in lores. [Under credent 
regulations issidents of lira Scheduled Territories must arrange loj the ce mutates 
lo' too shares 0 f Hoechst to be held oy or to toe order cl sir Autoortttd Depositary t. 
Tho London Warrant Agent wHI demand payment Ot any sterling sum due front toe 
SrockhohHr wirtim 7 days. II any sum due in euriing from a Stockholder « not sad 
witov) 7 dev* ofdantsnd. or U any sum due to be provided In DM1 tom an Authorised 
Depositary Is nor received by toe London warrant Agem vnuife 7 days ol me 
defrvcry.of the Form of exercKe. toe London Watittn Agwtf will be emitted 
in rattan any moneys dw to to* Sloe! holder and/or io '-all any or alt at the 
snares ef Heachs issued to such SlOC knottier pursuant » such Form id Cxeictsr. 

13 convert the proceeds Inn storting and to hokf the beta nee of the net proceeds ot 


* 


W 


sale, altar all expenses and alter satisfying the amounts due to toe London Warrant 
Agent, for the - account ot the Stockholder. Current regulations In the case or 
residents ol the United Kingdom requUe that one-auaitin of the proceeds ol any 
such sale will have io M convened into sterling In to* official currency market. 

(h) All Certificates end other documents to be dellvoicd and sll sums due horn the 
London Warrant Agem to the Stockholder will be delivered and paid wiitiui 28 
days ol Uw date on which too Slack is duly tendered or witlrln 7 days ol the receipt 
bv iha London Warrant Agent of the proceeds ol any sale referred in in paragraph 
Ig) above, whichever Is iha later. 

TO Sub-pa ragraoh 1 (e) above applies squally when Stock Is tendered. 

3. Effective dot* of Subscription 

The subscription ol shares ol Hoechst will become allectlve as soon as lei ihe application 
together with all documents and moneys ream red in connection therewith is duly i-Krtvod by 
Ihe appropriate Warrant AganL and lb) the Subscription Price due has been credited lo a brink 
account ol Hoechst m the Federal Roputtiic of Gormany. 

Authorised Depositaries ate at present luted In Appendices I ond II of tho Bank nf 
England's Not fee E.C.7 and include Banker? jnd Stockbrokers in. and Solicitors practising m, 
toe United Kingdom, the Channel Islands and the life ol Man. 

Tha Scheduled Territories ot Pies cm comprise the United Kingdom, the Channel Isfendr, 
the Isle ol Man. tha Republic ol Ireland and Gibioluu. 

APPENDIX II 

STATUTORY AND GENERAL INFORMATION 
1. All necessary consents under Iha Exchange Control Ac; 1947 for Iha issuo and 
placing ot the Slock have been obtained. 

1 - The Company has been edvrsed thoron the basin of ihr fegtsferion applicable to 
fetation of capital gams in toe United kingdom as presently administered (o are Ipjue of 
Warrants evidencing the right to subr cribs shares will not give rise to B disposal of the Slock in 
respect of which such Warrants era .‘SMied end (Iff >he exercise of ihe light lo r-ubsenh- tomes 
by tendering Slock will be regarded as an exchange of toe original holding for a new holding so 
that, except to toe extant of any nrt sum paid or credited to toe Stackhokftu, no liability ro 
capital gams tax will arise on tendering the Stock. Further, any additional moneys proi-nted by 
toe Stockholder on tire exercise ol the right to subscribe shares try tendering Slock will be 
icoa tried, together with any moneys eepended on the acouislbon ol Wainints o; described in 
Pan 111 of Appendix I. as expenditure Incurred on the acquisition of the original holding. 

Whether a non-resident of Ihe Untied Kingdom wilt have any taxation Ifebrlitv 
er.sing on the eserctee ot tire right ro subrcslbo shares by ten doting Stock will normally dopend 
on the legisJaiion of the country of residence. 

3 By an agreement dared 9th July. 1075LS G. Warburg £» Co. Ltd ,J. Henry Schrodtr 
Wagg & Co Limited end Dresdner Bank AG ("too BanVs~1 have undertOkon (uibfecr lo rtvj 
Siock being admitted lo the Official List bv tha Council of The Slock E>chang„ on or before 
1 &rt< July. 1975) ro subscribe or procure tubscrlberp tor the wnoln of ire Slock et per Undar 
this agreement ihe Company is to pay a commission ro the Banks oMJ per cenr on Iho nominal 
amount ot the Stock out ol which tne Banks aio to pay a fee lo Penmuia Gordon Ef Co. and 
W. Greontvnll & Co. and their own total expenses. In accordance with the requirements of tire 
Council of The Stock Exchange £1.500000 ol the Stock will bo piovi'Jonaiiv teorved fur :hn 
market. The Company will pay a commitment commission of £7.500 to certain subscribers 
ot tha Stock in respect of Stock provisionally taxuved lor the market and will allow a dijcouni, 
not exceeding £3. 750 . to the market In respect of Ihe Slock actually taken up by H. 

4. in consideration of the gternp ot tne guarantee of the Stock fry Hoscnsi the Com- 
pany will pov >o Hoechst e fee of ) tar cunt, pm annum on the amount ol the Stock lor trio time 

-being outstanding. 

5. The lollowrog contracts entered into by toe Company duting the two \eats pre- 
ceding toe dale of this documom ere or may be matoriol:- 

II) deled 9to July. 1975. between toe Company. Hoochst and me Banks, being too 
agreement referred lo in paragraph 3 abovu; 
fir) dated 9th July, 1976 between the Company and Hooctni providing tor Wo Joe 
payable. pursuant to We agreemonT referred to In paragraph 4 above. 

6. Tiouhand-Veretnigung Alrtionqesolltchatt WiinchaltBorulunnSiMisitil'ehalt und 
Stenutarerungsgeselisc/tafi and Coopers & Lybrand imto given and noi withdrawn then written 
consents to toe usuo of this document with the inclusion therein of then respective reports >n 
wo form and context tn which mev am included. 

7. The respective written consents of Treuhand-Vehrinlgung Akitengcsellichalt 
Wlrtsehjrisprufungrgescuschaft und Steueiboraron-lsgoseltschafr antI Coopers ft Lybrand and 
codes ot ihe material contracts listed above and tha placing toners and forms of acceptance 
were attached lo too Copy of tln» document delivered to tho Registrar ol Companies tor 
registration. 

8. Hoechst has not enabildrsda place of business in Great Bn rain. The principal place 
of business ol Hoechst Is at 0 Frankfurt (Main) BO, BrOnlngsrasse 45. Federal Republic of 
Germany. 

9. The pmffminary expenses of the Company wore CZZ7. These. o>ocnm hove 
been pa>d by Hnechet u.K. Limited. Thn total sinenses of the issue. Including ihe above- 
mentioned commission ro the Banks, ate estimated ro amount to appro irmatuly C3o5.000 
(exclusive of VA.T.) end will be tame by the Company. „ 

10. Save aa rfisdosed hocemj- 

(I) . no share or loon capital of the Company Is under option w agreed conditionally or 

unconditionally to ta put under Option: 

(n) (a; within Era two years preceding the date hereof, no share tv tgon capital of 
toe Company has tarn tesued and no commissions, discounts, brokerages or 
other special terms have been granted In tespeci of too issuo or sate ol any 
such capital. and 

, (h) no such egprtol re proposed W be fsstred: 

(ilij neither Hoochst nor Ihe Company has any litigation oi material Importance pending 
or threatened against It; 

(tv) no amount or benefit hro been DahJ or qnrefi within to* last two years pmcadlng 
the date hereof, nor is any such m tended to ta patd or-grven to a promoter. 

1 t. The Directum of lire Company 816 satisfied that toe Company has sullicfeni working 
capital lor in present requirements. ' 

12. Umtoi the current taxation legislation and double taxation ggreemcnis between 
the Federal Republic of Germany and toe United Kingdom. German Capital YlMos Tax win be 
Qpductibto e) a rate of at loan IS net cent hoot wy dividend pan) by Heetl »i. whom toe- ta< 
deducted exceeds 15 per cem o( the grow dividend, tha axcesa win bo recoverable by Untied 
kingdom reorients from the German Foderal us authorities. Ltohed Kingdom income tax will 
normally be deducted from such dividends at tire rota of 20 Mr cant of toe gross dividend. 

13L The Company Iras been advised rhal It is nut a dose company within tho meaning 
o! iha Income and Corporation Texes Act 1970 end that no material liabrlliy in respect oi osute 
duty oi capital transfer tax ic likely to onw inrospect of It. 

14. The Directors of toe Company aia Mrehcuify fmcrestefl in the snare capital of 
Hoechst as follows:— 

Shares or dm so- 

G.H. Storch Nlf 

D.von Winterfeklt 20 

t R. C. W.G.Wwgmann 44 

J. P. Dormann 33 

So far as Hoachst Is aware no parson holds more then 5 per cant, ol the share capital 
ofHoachn. 

None of the Directors of the Company or thnlr families hns any interest in any share or 
Inn capital of toe Company. No Director ol the Company Iras a service agreement with the 
Company. 

IE. Tho Articles of Association of tha Company da not require Directors :o hold any 
stiaio Qualification end provide that the iiipumh ton ol me Directors s hall be determined by the 
Company fn General Meepng. The aggregate emohroients oi ihe Directs is toi then services to 
too Company during toe ion completed financial period and the estimated amount payable ta 
too Dnecfenlw too currant financial period are ml. 

18.. NaOlraciwof lira Company nos had any interest dlnctly or mdlrectiy In:— 
ll) aw en wltlcii have been or are proposed io ta acquired or disposed of fay, or 
tossed io, the Company, or _ 

In) any enninctof stonUkanco'm relation to iho Company. 

17. Mr. Storch and Mr. von winwrfoldi are Directors of Hoachst UX Limited end 
Hoechsi Fibre Industries u.K. Limited, to whit h companlos pail of too proceeds oi too issuo Wbl 
bo lent, and vothei axiom tooveia Interested In the promotion of too Company. 

= « , 1H - V* 8 roftowmg denmoms may be muromed at the offices of Slaughter and May. 

35 Besinonall Street, London.'EC2V ODB-Curing usual business hours on any wmAday (tuso« 
Saiunter) for the 1 4 days tollowirxi the publication ol ihfs doc umom: — 

LO Copras of thg Siatirneof Hoochci trope Wei wife a re -lined nansfehon iheinal) ang 
toa Momoranduni and Artictes el Association oi fee Cunrmn, . 

In] Copies of toseuriiied financfel statements of Horcnsi for tho two financial years 
. „ 31m Decam tar. 1874; 

"II Copies Otthocgntracta referred ro m Paragraph 5 a hove: 

(ivj Th* raypecrivp mporrs ot Trouruno-Voi.-iniaunci Akr.«namnl>schaft ‘A'liischaffe- 
pnjfunss®rae(iiKtftsl{ i«r« SwnOrtaiarunesgrtafUcrvrfr end Coopers £r Lybrand 
end ihoii respecthro written eonsenre nfsrMd ta in Paraarapn S above; 

(vi. Tha Trust Good constituting tno Stock. 
gihJuly.1975. . 
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ACCOUNT ANCY APP 0 1 N T M ENTS 




Investigations/ 

Chief 

Accountant 

Recently Qualified 


London N 1 


To £ 5,000 


Currently turning over £3 million and growing 
75% plus per annum, our -client provides services 
to the North Sea oil exploration industry. 

Reporting to the Financial Controller, the Chief- 
Accountant will supervise the reporting of the five 
branches, and control the small Head Office 
accounts function. He will investigate problem 
areas, both at Head Office and at operating 
locations, recommending and implementing 
improvements to systems and methods as 
necessary. 

Following a successful six to 1U months in. this 
demanding position, the Chief Accountant could 
expect to benefit from a prospective reorganisation. 

Aged 23-28. applicants may have industrial or 
professional experience. Please telephone nr write 
to Graham Webster, A.CA, MJS-A., who is advising 
on this position. 

LMA Managment Personnel Ltd. 

Halton House, 20/23 Holbom 
London EC1. 

01-405 0362/3 


Financial Director 

Hi-Fi & Professional Sound 

Manufacturer 

London 


For an established Sound business, leaders in ■ 
their field and an everyday name internation- 
ally. This small company has recently been 
acquired by a successful US organisation: it is 
committed to rapid development and expansion 
of its export based market. 


The Financial Director will contribute to the 
achievement of an. ambitious five-year plan. 
With a shirt-sleeve approach to begin with, 
he will direct the full range of accounting and 
costing services, .management information 
and financial planning, establishing new 
systems and procedures and handling all 
financing matters at home and abroad. 


A first class record in guiding management in 
a manufacturing and international marketing 
company is essential. Preferred age: over 35. 


Remuneration: up to £10,000. 


Please write in confidence to F. J. F. Hall, 
Reference : C1656. 


MM McLinfockMann & Whin ncy Murray 

.,-r \r\ r Management Consultants 

&VV M 95 Southwark St London, SE1 OJA 




Specialist 

Accountancy 

Consultants 


Standard Costing & 
Budgetary Control 
Stock & Purchasing Control 
Management Information 
Cost Controls 
Financial Analysis & 
Planning 

Systems Design & EDP 


Qualified accountants with varied experience 
"at the coal face" in major companies are 
sought far demanding work at home and over- 
seas. at both. Consultant and Senior Consultant 
level. 


They must be able to work single-handed, and 
to carry conviction of their -expartifie. crea- 
tivity and judgement to the client as well as to 
us. Personal and analytical qualities suggest- 
ing possible promotion to Partner status 
would be especially valued. 


Consultancy is arduous and stimulating. It can. 
be a vital stepping stone in a career, or a 
career in itself; we offer bath possibilities. We 
make it financial ly rewarding as well- 


Financial Director 


Write to F. J. F. Hall, Reference: C1757, giving 
details of the aspects of accountancy in which 
you claim a range of knowledge and experience 
qualifying you to give advice to senior manage- 
ment. 


Candidates should note that the firm will be 
moving to a City address in. the autumn. 

\ f Me Unlock Mann & Whinney Murray 
IVi'l , Management Consultancy Services 

&WM 


London, SE1 OJA 


lMTGBf'JATlorUAL. SEAHCH S SELECTICN CDN5ULTAWT' 


MALAWI 

Cost Accountant £4500 + House & Car 


A com pa ay involved in the soft drinks industry, 
an associate of two multi-national groups, seeks 
a qualified A.CJLA. or a suitably qualified 
accountant with costing experience. Fringe 
benefits include car, house, servants, etc. 

Tbe climate in Malawi is extremely pleasant 
and there arc ample school facilities. 

Contact Georg? Callaby, Slewed CalUibjr Umltnd. inr«. 
national Selection Consultants. 40 Gt. llarllwroujih Street. 
Undon Wl. Tel. <0lt439 5-B3 or JW 3«t 


I IffSlTER NATION AC SEARCH flseu'ECTlOKl iCOWSUCTArUTtS. 


c. £12,000 Leicester 

The Bentley Engineering Group Limited, 
a subsidiary of Sears Holdings Limited, is 
a major manufacturer of knitting 
machinery for a world-wide market. 

A Financial Director Is required to take 
overall responsibility for the financial and 
administrative functions of the company 
and its subsidiaries. 

Applications are invited from Chartered 
Accountants with proven experience in 
the engineering industry. 

The appointment is an important one 
and only candidates with first-class 
experience and standing . will be 
considered. • . : ; 

Applications in confidence, giving full 
details of education and career to date, 
should be addressed to Mr. G. Maitland 
Smith, Sears Holdings Limited, 40 Duke 
Street, London WIM 6AN. 


' ... Group 

Financial Controller 


Our client is the Sutcliffe Catering Croup 
Limited , one of the foremost names in the 
industrial catering business i. The Group 
operates increasingly on an international 
scale, and has a turnover of £23m and 
some 7,000 employees . 


Tax 

Accountant 


London NW1 


To £6,000 


The Group Financial Controllers post is 
a new one, calling for a self-starter with 
the potential to take on rapidly increasing. 
responsibilities. His initial tasks will 
include profit and cash jlow forecasting 
and the monitoring of subsidiaries 
performance. 

Applications are invited from qualified 
accountants, aged around 28J32 „■ already 
holding financial posts at significant 
level in sizeable commercial or industrial 
organisations. 

Salary negotiable around £6,500 depend- 
ing on experience. Company car, and- 
generous benefits. Ealing location. 


Our client is a major engineering concern and 
ranks 3rd in Its industry in Europe. 

Responsible to the Manager, Direct Taxation, the 
Tax Accountant will initially be concerned with UK 
operations. The duties will include the preparation 
of tax computations and negotiations with the 
Revenue. This will involve close contact with 
senior financial managers throughout the UK 
group. 

He will be Involved in group forecasting and it 1x1 
expected that sonic 25% of his time will bo spent 
on tax planning and special exercises. 

He will receive thorough training, both in house 
and external, and will have the opportunity lo gain 
experience of international lax. 

Candidates, aged 3300, .should preferably be 
Chartered Accountants, and should telephone or 
write to David Hogg A.C-A,, who is advising on 
this position. 



Please apply in strict confidence, quoting 
reference number 1640, to Clive & Stokes, 
14 Bolton Street, London Wl Y 8JL. 


EKA. Management Personnel Ltd. 
Halton House, 20/13 Hotbora 
London E.C.T. 

01-405 8362/3 


\:f 


GJive&Stokes 

Appointments & Personnel Ooosaltsats 


ACCOUNTANCY APPOINTMENTS APPEAR EVERY THURSDAY, 
RATE £9 PER SINGLE COLUMN CENTIMETRE 


Group Chief Accountant 

London c.£8000 


Our client is a highly successful international company with its base In the U.K. 
and wholly owned subsidiary companies operating in over twenty countries; 
Overseas earnings account for about 75% of total turnover. 



The Group Chief Accountant is-primarily responsible for the preparation of the 
consolidated financial accounts of the Group, the vital task being to decide on the 
acceptability of information rather than simply process data. Emphasis will be 
placed on determining and maintaining consistent Group accounting policies and 
practices and this will involve the development of inflation accounting techniques, 
international tax planning and close liaison with the Group's external auditors. 
Other responsibilities will cover the preparation and control of Corporate budgets 
and the co-ordination of submissions to the Price Commission. 


■ Budget & Cost Accountant £ 8700 + 


Candidates wid-almost certainly be Chartered Accountants in the 27/35 age 
range. Ideally they will have experience within an international company which 
has overseas subsidiaries or associated companies or alternatively stid be working 
within the profession and involved with international consolidation as well as 
auditing. A sound tax background and knowledge of Price Commission proce- 
dures would be valuable assets. 


Salary will start at around C7000-C8000. Location of the Head Office is central 
London and the company is generous with relocation assistance where needed. 


Replies will be treated in strictest confidence and no information disclosed to our 
client Company without permission. Please, write giving full career details and 
quoting reference GCA/259 - to New Appointments Group, Personnel and 
Selection Consultants, 5 Park Road, Sittingboume, Kent M E 1 0 1 DR. 


New Appointments Group 

Personnel Consultants ‘ 


rro 


The British Petroleum Company Limited is reenutins a senior accoonuntior the 
Kuwait Ofi Company in the Arabian Gulf. 

Reporting: to the company's Chief Accountant he will direct and supervise itaff 
engaged in budget control, cost analysis, cost data processing and anscr records. 

He will also be responsible for the evaluation of the economic aspects of the . 
company^ projects and proposals and for advising os Kuwait tax implications 
involved. • 

Candidates should be qualified accountants with some five years' experience in . 
general or coif accounting, including EDP and administration. 

Starting salary will depend on qualifications but will be at least KDS275 
(equivalent to CS700 at current exchange rates}. 

This is a stuff appointment on an initial 2/5 year engagement. Benefits include. . 

$ excellent salaries which arc at present free of local tax * provision oF an annual 
service gratuity in lieu of pension rights $ 12 month (ours earning 5 days leave per 
month of duty with free passage to and from UK * furnished, air-conditioned ' 
lamily accommodation or a n allowance in lieu * primary school fadli ties 
# children's UK education allowance* free medical attention good sports and 
social facilities in this long established family location. *■ 

Phase send a complete personal history, or request for an application (orrn, quoting 
nf.Bd4)fx 

The Maflhgeq Central Recruitment, 

Tbe British Pttroleum Company limited, 

Britannic House, Moor Lanfe. ' 

.L o ndon EC2Y9BU. 



for Roan Consolidated .Miner limited, one of tie world’s major copper 
producers, with sales of £265m. in the last financial year and over 23,000 
employees on the Zambian Copper belt. The accounting ftmetion (well 
served by advanced reporting and computerised facilities) is befog restruc- 
tured, and his responsibilities wiU indude management development and 
the 'accounts treasury fund. 

Candidates, aged 40 to 45, must be qualified accountants with experience at 
senior level in industry. 

Salary negotiable around £23,000. Car provided and comprehensive overseas 
benefits. 

Please send relevant details - in confidence - to P. Hook re£. B.26290. 


World wide 

Management Selection Limited 
1 7 Stratton Street London Wl X 6DB 
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Export Credit Negotiator 


A Payment Conditions and 
Credit insurance Negotiator is 
needed in the Export Credit 
Department, at STC 
headquarters in London. 

The successful candidate will 
be responsible, after negotiation 
with E.C.G.D.,for agreeing 
conditions of payment with 
customers and setting up long- 
term credit finance where 
appropriate. There will also be 
opportunities for travel, 
accompanying marketing and 
negotiating teams on visits to 
foreign clients. 


Applicants should be between 
25 and 35; preferably with . 
degree or professional qualifica- 
tion and a working knowledge of 
Spanish; a number of years'. 
experience in credit insurance 
and export finance work or 
merchant banking are essential- - 
Starting salary is competitive 
and progresses with experience. 

For further details, please • 
contact Miss Anne Lack, 
Standard Telephones and 
Cables Limited. 79Q.Strand, 
London WCZ Tel: 01 -836 8055 
Ext 376. . 


Standard Telephones and Cables Limited 

___ A British Company of EEE 


•flr !«.. ,. (i 


^N;on 


WANTED 


LE DIRECTEUR GENERAL DE 

HARTZ INTERNATIONAL FRANCE 

(CA PREVU POUR 1975 : 25 IWF) r Ft LI ALE DU 
NUMERO UN MONDIAL D'ACCESSOIRES POUR 
ANIMAUX cherche pour (TRAPPES - 20 miles sud- 
ouest do Paris) 


son directeur 
administratif et financier 


Cost son i bras droit « pour I'&labo ration et la miss 
on ceuvre do la politique tmandira et do gestion do 
Tentreprise : 

— eta blissem entries budgets, tableaux de bord. tn&orerie. 
conrndle budgeraire : 

— suivi de fad ministration gene rale : organisation (circuits, 
procedures), rdglementation dou^niere, assurances,' etc.; 

— animation de ia function personnel. 

»1 est assists par un chef comptable let '9 collaboreteurs) 
et un chef du personnel. 

La creation de ce poste mJcessire un cadre de 32 ans 
minimum, HEC. ESCP ou equivalent (possedem si possible 
un DECS) ayant de;d unc experience de gestion divers ifj&e. 
de preference dans une enrrapnse anglo-saxonne. 

Sa nationality imports peu, pourvu qull sort bilirigue 
Iranpais^anglais. 

Eerira a Mme M;C. TESSIER ss ref. 2911 FT. 


ALEXANDRE TIC S.A. 

10. RUE ROYALE - 75008 PARIS 
WOT ■ LlUi* BENEVE - HJBGH - BRUXELLES - LQNDffiS 


SENIOR 

ANALYST 

AVAILABLE 


Experienced Analyst/ Economist 
seeks senior position with Stock 
Exchange Firm or Institution. 
Skilled at developing high-level 
company contacts. Writes effec- 
tively. Has many existing contacts 

both in Industry and. in the City. 

Write Boar A 3132, Financial 
Times, 10. Cannon Street, 
EC4P 4BY. 





DO YOUR SALES AND 

Marketing need 


REINFORCEMENT 


Marketing /Sites Director, currently 
Managing Director, with highly *u««w- 
fut record of marketing for profit and 
control of Urge talcs operation, need 
W make * c hinge. Experience in Hard- 
ware. Chemists and Grocery, Heme and 


Export. Age SS. Do pour tale*, market 
share and profit margins need jrr- 
ereaiingf If so. why -not discus*. 
P/mtc write Box A, 5130. financial 
Times, 10, Cannon Street, EC4P 4iY. 


CHEMICAL ANALYST 


Our client is a large firm of stockbrokers with an international research 
department which has established a sound reputation in research of the 
U.K chemical industry. . 

They are seeking an Investment analyst who will be responsible for 
extending the in-depth coverage of the industry in the UJC. and Europe.' 

The successful applicant la likely to be aged between' 30-60 and should 
be able to offer at least two of the following: 

— a good degree or accountancy qualification, 

— experience as an investment analyst in this sector, • 

or industrial experience' ih. a central and not over-specialised capacity ' 
Within the Industry 

or experience in management consultancy for the chemical industry. - 
He will be seeking a position where: 

— Initiative is encouraged. 

— enthusiasm and accuracy are essential - ' : 

— research work, client contact and -travel are Involved •• 

— salary will reflect the responsibility of the position- 

Applications, which should gin brio/ detail* of pour career to date, trill he 
forwarded lo our client. Please Indicate JB a covering letter any. Hmw BE whom you 
ds oot wish iota application to he »«. Please write, oaottac rot: 7K, to: 

w, h. Tilt; - Touche news * Co., ' . 

Management Consultants. 

Executive Seteobm Division. 

XT Qwtif Lane. « ’ ’ . 

London WCSA IMF. Tui: 01-242 SUL - . - . 
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GENERAL APPOINTMENTS 




• 




Fund Management- 
Commodity Shares 

c. £8,000 

A leading City merchant bank Is currently involved in a new development in the 
field of Commodity Investment. They now wish to appoint an expert in Commodity 
Shares to take control q[ the considerablefimdsto.be placed in this Brea and to act 
generally as the Bank's adviser in this field of investment. 

This position calls for a graduate probably aged between 28-32 with several - 
years experience in the Investment Market and ideally for the last two yearato have 
held a senior position in Commodity Fund Management. However, candidates who 
have not held such a position but can demonstrate relevant Stock or general 
Commodity Broking experience and can show evidence of good judgement could 
. beconsidered.Thi5 position is based atthe Bank's office in ttje City and will - 
invol ve travel in the U.K. and overseas. : ' ‘ 

Exceptional scope forthe right man is offered and should lead to considerable 
career ad van cement as the successful candidate will in due course enjoy a high 
degree ol autonomy. He will, however, need to be capable of justifying ills decisions 
and recommendations ei a very senior level. Apart from the negotiable salary there 
are above average fringe benefits. 

Further deiailsabout this position can be obtained by writing in complete 
. confidence to Colin Barry at the addres&below giving full details of career todata 
and stati ng any co m pany to which you do not wish you r a pp I i cation forwa rded. 
Applications should reach this office not laterthan Tuesday 22nd July,197S. 

RsterTurner&Benson 
Recnutment Advertising 

. StuAiphage House. Fore Street, London ECL’Y 5DP 


% 


# 




orate Planning 
er 

South Africa — up to £l 2,000 

This appointment - a natural step to top management - is with 
the South African subsidiary of a major British Group, with 
varied interests in packaging and building products. Gross 
sales arc some £75m. and current profits around £10m. ; then: 
is a £60m. on-going, fixed capital, five-year investment 
programme. 

Based at the Johannesburg headquarters, the man appointed 
will be responsible to tbe Chief Executive for the preparation 
and co-ordination of tbe group's medium and long-term plans, 

' as well as jbr the provision of pfenning guidance to divisional 
operating management. He will also liaise with management at . 
alUevels in the development of corporate strategies. 

Candidates, ideally MBA, must be qualified accountants, 
lawyers or economists with at leasts years’ experience of 
long-range planning in industry. • : . . . 

■ Thestarting salary will he negotiable up to £1 2,000, together 
'with normal fringe benefits. 

Please write with full details. These will be sent direct to our 
client. List separately any corapanies to whom your application 
should not be sent. Ref. BJ050. , 

CONFIDENTIAL ”2™"™" STREET 
m W1X6DB : 

A member of MSL Group Internaiiongi,.. ,:. t , L , ...... 
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Godsell & Company Limited 


Foreign Exchange & Currency Deposit Brokers 


FOREIGN EXCHANGE BROKING 

We have vacancies ior bfith experienced and trainee dealers to join the, Foreign Exchange 
broking team at Godsell & Company. .. - 


Please contact: 

David Bogan, • 

Managing Director, 

Godsell & Company ' Limited, 
Station House, Mark Lane, 
London, EC3M 4AQ. 


Telephone 01-823 6521 


STOCKBROKERS 

require 

OFFICE 

MANAGER 

FOR THE SMALL 
LONDON OFFICE 
OF A 

MANCHESTER FIRM 

This post requires a wide 
knowledge of .office rou- 
tine as this is a varied 
job, covering all aspects 
of a stockbroker’s office. 

Apply: 

Mr. G. M. Tetlow 

01-626 8915 


Uoyd Executive 


Accountant 


c £4,500 


A prominent and expanding international Bank seeks a newly 
qualified Accountant to assist in the maintenance and develop- 
ment of its internal control procedures. 

If you are aged 24-26,. ideally with some experience of bank 
audits, this will undoubtedly represent a most rewarding and 
progressive career Opportunity. ; 

Contact Norman Phil pot on 01-405 3499. 


New Issues c £3.750 

A City based International- Merchant Bank wishes to recruit a 
competent banker for the New Issues Department 

The successful candidate will be in his/her mid 20*s and should 
be meticulous, numerate and possess sound banking experience. 
Although previous knowledge in this area would be an advantage, 
the prime requirement is for a person who can combine enthu- 
siasm and flair with the ability to adapt readily to this demanding 
position. 

Contact Michael Pringle on 01-405 3499. 


Institutional Sales 


£5,000+ If Investment Analyst 


c £5^)00 


A highly respected and prominent Member Firm seeks to engage 
a senior executive to augment the present successful institutional 
team. 

The ideal candidate will be in his mid 30's and will combine 
professional qualifications with relevant experience and sound 
training in investment techniques. 

This ts an .unusually exciting career: opportunity' as H affords 
significant personal development coupled with a high degree 
of autonomy and increasing responsibility. 

Contact Tony Tucker on 01-405 3499. 


for an experienced 
team of one of the 


This is an excellent career opportur 
analyst to join the progressive resea 
country's leading provincial brokers. 

The successful candidate will be a graduate in his mid 20's 
having gained experience within a research environment 

The selected applicant must be self motivated and will be 
expected to monitor a wide range of Midland companies with 
the minimum of supervision. 

Contact Geoffrey Mountford on 01-405 3499. 


FORMER SANK MANAGER or a tmttar 

reQUIreO to hetB debt collection nub- | 
llshlng tomotnv EC4. whole or part time. 
Td. Mr. Brown. 01-353 1751. 


DOCUMENTATION CLERKS with Shipping 

& Commodities experience. C3.000- I 
.000 n.a. Mov Charterhouse Appoint- 


ment. 01-836 2377. 


& Uoyd Executive 

Brownlow^lriouse/ 50 : 51High Hoiborn, London WC1V 6ER . . 


SENIOR 
INTRAG" 
MANAGER 

TUNNEL 

CONSTRUCTION 

Salary negotiable from £6,500 

MOWLEM (CIVIL ENGINEERING) LIMITED ■ 
jointly with MOWLEM (SCOTLAND) • 
LIMITED seeking to extend ’their scope in 
Rock- and Mixed Ground Tunnelling, wish to - 
appoint, a Senior Contracts Manager to the 
Group Tunnels Division. 

A Chartered Civil, or Qualified Mining 
Engineer with an identifiable management 
record in ..Contracting Is required. The 
Engineer appointed will have a depth of 
experience in most aspects of Tunnelling, with 
a bias to Hard Rock Operations, sufficient to 
be capable of initiating major projects from 
Prime Estimates through to Site Operations. 
Location will be Edinburgh but considerable 
travel within the U.K., and ultimately over- 
seas will be necessary. 

Generous assistance with re-location together 
with Company Car, PensJon/Life Assurance, 
and B.U.P A. schemes apply. : 

A significant, and increasing turnover of Sub- 
Surface and Associated Works ensure that 
this is an appointment with - exceptional 
prospects. - . \ ' 

Written applications with concise information , 
of Engineering Management respohsfbiiities 
to:— - . • ' - ■ 

Personnel Officer, 

Mowfem (Civil Engineering) Limited, 
Westgate House, Ealing Road*. *. 
Brentford, Middlesex TW8 CQZ 




Mowiem 

mini 


RAPIDLY EXPANDING WHOLESALE DISTRIBUTORS OF 
TRIMMINGS AND HABERDASHERY 
with extensive U.K. coverage require an experienced and capable, 

SALES MANAGER 

to take full control of sales organisation. 

Applicant must be willing to accept responsibility and use initiative. 
Excellent salary and prospects. 

Write Box AJS131, Financial Times, 10. Cannon Street; 

EC4P 4BY. with full C.V. 



Marketing Manager 

This is a senior post in the expanding Pensions Division of a long 
established and well-known Life Assurance company operating throughout 

the U.K. - • - - 

You will be responsible for the servicing and development of the existing 
pension schemes portfolio, and for the production of new business. You 
will manage a small existing team or consultants, and recruit, train and 
develop additional personnel in line with projected growth. The post 
requires an experienced, pensions practitioner whose background will 
incorporate a good knowledge of the documentation, administrative, 
technical, legal and marketing aspects. Familiarity with current legislation 
is, of course, essen tiaL 

Age 30-40. Salary c£6,500. Car Subsidised mortgage. Relocationassistance, 
if required, to Greater London HQ. J • ' . 

Please write, in strict confidence!, giving fill! personal and career details 
and quoting ref 304/FT, to:- 

Philip Smith 

Manpower Consultants 
85-87 Jermyn Street, London SW1Y 6JD 


Tbe Management of tbe Banking Section of a 
Merchant Bank in Paris 

seeks an 

OPERATING AGENT 

for the managerial department responsible for 
relations with multinational companies specialising 
particularly in maritime financing. 

The candidate should, through theoretical train- 
ing, preferably at university level, -and professional 
experience over a number of years, have acquired 
knowledge of: 

— general French banking techniquesrtfce- mech- 
anism of international monetary and financial 
markets and exchange dealings 

— financial mathematics 

— English (written, read and spoken fluently) and, 
if possible, Spanish. 

The position would suit a candidate with a taste 
for study (finalizing and management of intricate 
financial contracts) linked with a commercial sense 
arid an enquiring mind. The candidate will become 
part of a small, dynamic team where he would have 
the opportunity of rapidly developing his responsi- 
bilities. * ■ 

Send hand-written letter, detailed curriculum 
vitae, photo and salary requested to: 

HAVAS CONTACT (Ref. 45.632J—156, boulevard 
Haussmann — 75008 — Paris (France) 


Executive 


FOR 


AND 


General 


REQUIRED BY OLD" ■ 
ESTABLISHED FOOD 
IMPORTERS 

It is essential for appli- 
cants to hove active 
contacts in buying and 
selling. < 

GOOD SALARY 

Possible eventual directorship 
Reply: 

Mr. j. Weller, 

BRITISH MERCHANTS 
INC. LTD. 

8, Paul Street, 

London ECZ ( 

TeL 01-247 8321 


Major International Health Care Corporation 
is seeking a 

SENIOR PROJECT MANAGER - 
FOLEY GATHETER 

Responsible for the development and managing of Foley catheter 
products. Complete responsibilities will encompass product 
.design and development, including chemical formulation, and 
tire establishment and genera! management of the complete 
manufacturing processes. 

If you are interested in building a career with. the leader In 
the health .eve Industry^— and have a degree In chemistry cr 
engineering, with 'Foley catheter product experience, send your 
resume in confidence to: 

: HARLESS, . 

* Mgr — Recruiting ft Personnel Planning, 

AMERICAN HOSPITAL SUPPfcY COUP. 

2020 Ridge Avo, Evanston, Illinois, U5A. 60201. 


BUSINESS RESEARCH IN RETAILING 
ARE YOU WAITING FOR THIS OPPORTUNITY? 
If you are interested or involved in analysis, market 
or. corporate planning, have an economic and. finan- 
cial orientation and the initiative, energy and apti- 
tude for business research, you would be ideal tor 
this position. , . 

You will work with the Chief Executive and be 
responsible for desk and field research, developing 
ideas, evaluating .qualitative and quantitative data, 
and communicating with clients. The mission of the 
company is to assist retailers in meeting the increas- 
ing challenges facing the retailing industry m f be 
areas of profitability, productivity, changing markets 
and applying new knowledge. - ■ 

Salary will depend on experience and ability; we want son**; 
one .who Is worth £4,000 p.a. and who has the potential ior 
wore. " 

Management Horizons (UK) Ltd. 
Lion House, Red Uon Street, 
Richmond, Surrey. Tel: 01-946 4866. 


more. 

mh 


' TECHNICAL and 
COMMERCIAL DEPUTY 


very dynamic 

. experiem 

preferably graphic applications 


with experience in computer aided design 
one 


required by a large American Group for its 
London offices. 

- He will be visiting mechanical and electronics 
industries, research departments etc. with a view- 
to introducing our system. 

. Veiy attractive future prospects' mid income 
possibilities. 

If you live in the area,- ' 

.if you are an excellent salesman, ambitious and 
dynamic; please write-under reference 75.1411 to 
Centre de Promotion et de Selection — 
avenue Louise 304— 43.1050 Brussels — Belgium. 

'Possibility of interview inLondon. 


FORWARDING AGENT 

AsFQRWARDING AGENCY in Germany , we 
are establishing a branch office in London 
and of 1975.. 

tf you are- the man Interested In starting ihe London forwarding 
.business With a German partner, are between 30 and 35 years of 
-'age, and have good knowledge and connections in this field, you 
should contact' us. . Position provides attractive salary and 
benefits. All details can be discussed In London after arranging 
a -meeting with you. - 

Send your brief application including resumi of education and 
career experience to: 

. STUTFVERKEHRS— GmbH 

3800. Bremen Bahnhofstr. 28 West Germany. 


INVESTMENT ANALYST 

A resea rcb-tiriented London: stockbroker is looking for a young 
man, in hi* twenties, with several, years ■ research experience. He- 
is required to take oyer an established consumer sector, and to be 
responsibl&'for 'the firm’s investment view in this area. He will 
be supported by a keen institutional sales team, but will also be 
encouraged to speak to clients directly himself. The job will 
present the right man with an excellent opportunity to establish 
himself In the City. 

Remuneration' is by negotiation, and yyjll Include a worthwhile 
profit-sharing arrangement. 

Write Box AJ>129. Financial Times, 

■ 10. Cannon Street, EC4P 4BY. 


TRAINEE/JUNIOR ANALYSTS 

A medium (‘bbSTfirriTof London icockbroken requires mo junior tavnarient 
UHipts to complement die work of res established oim. 

One will- .general rewarch server '-far use within the prime 

client and -'hxnfc departments. The otfior wHI initially provide help in- 
covering the retail sector, but will be expected to ( rapidly make some 
. paras of this his/her sole responsibility. 

Experience In the Gty is. of course. preferable, but lively-minded graduate! 
could be equally as sutable. - Salaries are competitive, there will be a 
bonus entitlement, and there rs. an excellent opportunity to make a 
significant . contribution so. the development of the research department 
which "wWF obviously be rewarded. 

Please reply to the Research Partner. Box A.5133, 

Financial Time t, fff. Cannon Street, EC4P 4BY. 


STATISTICAL 

DEPARTMENT 

of well known firm of stockbrokers requires an 
Assistant, male or female, in their Bank Department, 
who has experience in handling investment enquiries. 
Applicants aged around 26 to 30 should write to 
Box A.5121, Financial Times, 10, Camion Street, 
EC4P 4BY, giving details of previous experience and 
present salary. 


PUBLIC NOTICES 


BLACKPOOL BOROUGH COUNCIL BILLS 

£500.000 Bill* taoed today dim 9th 
October 1973 at 9 35194%. Apalkationa 
totalled £4 .25m. No other Bills In issue. 


BRIGHTON BOROUGH COUNCIL BILLS 

£1.2001000 imued 9tti July 1075 due 
8th oetooer 1975 at 9'«ia%. There are 
£j. 2 OO.D 0 D bills outstanding. 


COMPANY 

NOTICES 


AMBBOSS WILSON LTD. 

_ NOTICE 15 HEREBY GIVEN that the 
T render Book* in rouKct of me 3JS% 
computed _ - ■ 


of the Dividend Warranti! 

By Order of the Boaid. 
. J. Martin secretary, 
7 Dale Street. Manchester X. 


ESSEX COUNTY BILLS 


£lOm. Bills luuod 8th July due 7th 
October 1975 at average rate of 
9-557596%. Applications £S7m. No other 
Bills In Itum. 


CORPORATION 

LOANS 



LATEST IN «■ 

12§ 

FnWTBVGDON' 
DISTRICT COUNCIL 


BONDS 


IhUlhJpai 

.?!_!•. >1*1' I: ’ . 

L— - ' 

TWWH&mn 

BttifepJao DfemkJ Cbeactt 
HemgcPnmiftpMt 
aymawi 

TH.{MHBSa317mta9‘ 


ENTREPRENEUR - £7,000 p.a. 

TRAFFIC SERVICES— 5ALES MANAGER 

Our cliena, die leaden in their field ire currently seeking an experienced 
Entrepreneur with the ability to expand their existing tnnsportitian service. 
This interacting position is unique. Candidate! should be able to mbe it 
all levels, innovate and promote idea's within and without the Intercontinental 
Parent Company. 

Candidate! under 30 years are unlikely to have had die depth of traffic 
twites and movement experience required. Apply In confidence to 
CHARLES LOXLEY 353 9183. 

CLA MANAGEMENT APPOINTMENTS, 

Eldon Chambers, 30 Fleet Street, London, EC4. 


kiL^BS 


GARGOYLE, 69 Dei it street. London W.l. 
STRIPTEASE PLQOR5HDW 
sex ALIVE 75 

Show et midnight and 1 a.m. Hostesses 
Monday- Fijday... Posed Sals. «37 M55. 


DISCREET Edwardian 'anmesahere. hours 
Ol JrWffilJy nllubie Bins. Superb floor- 
stww'Ofcsnr 20 minutes. Your venue 
for toolirtfs Brest's* cntcrtilnlno from 
9 duo. THE Gaslight. 4 Duke ol York 
Street. .AW 1 . TeL. 9 M IMG- 


CELEBRITY 

For celebrations. Superb tood. Top-cno 
entertainment. M3 7G36-0BS5.. 


LORD METHUEN (198E-19741. Memorial 
Exhibition. Flew bourne Gal ivies. 6s. 
Quran's Grove, -NW-B. 01-586 3600- 


EVE. 789 Recent St. 734 0557. A la carte 
or All-In Menu. Spectacular Floor shows 
plus the rhythm of Los Vera Cruz and 
music of Johnny Hawtsworth and Friends 


LONDON HOUSES 
AND FLATS 


SLOAN E STREET. Maenlheent new pent- 
hoase. i ,tanre balconies and Hardens, also 
exciting new 4 b-r. Mews House, double 
garage with fn nyanems for Ibwtjb*- 
dlate occdpitien. .0293 86243d. 


SCOTLAND— CLYDE COAST 
Newly decora srd /modernised house all 
on one floor. 4 bedroom, 2 reccp., 2 
bath, hail, study, mod. kk.,. cloaks, 
utility, carport, c.h... garden, ‘ ra in 
fum./onfum.. long lease. Quiet ait. in 
village, close asroon/tchoof. cur reach 
Hunreraton. 1 hr. road frail Glasgow, 
Terms negotiable. 

Write Bax A JI2S. FIooncM Times. 

19, Canaan Street. EC4P 4BY. 
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+ FOREIGN EXCHANGES 



Moderate rise on Middle East news £ firmer 


GOLD MARKET 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK. July 9. 


Sterling continued to improve wbicb to-day rejoin* 3oint- or*^w.-~-»t«*2AW'*:BVoaia , 

against major currencies in float operated by certain Common .tw imv ; i 

ccneral in the foreign occhane® Market and other countries was tiAAnrT 


general in the foreign exchange Market and other countries was 

market yesterday with Its trade* slightly firmer, on the Morgan ; c7S.i 30- 


STOCKS ADVANCED moderately to 526*. Noranda Hines “A" SI to All Dutch Internationals gained: advanced 5*020 to FVi5.130. In mixed Electricals. AEG rose weighted average depreciation Guaranty, basis, with its net . , 

on Wall Street to-day. Investors $38i and International Nickel "B" Akzo FI&OA to 39.8, Philips Fls.01 Among higher U.S. shares. DMljO to DM7-L50, while Semens against ten major currencies since appreciation since the Washing- 1 

were encouraged by indications $8 to $38. to 24 A Royal Dutch HsJ J to General Motors rose Frs.60 to declined DM1 to DM266. the Washington Currency Agree- ton Agreement widening to B.17 Krogcnupii .. siao-ios fitsito-iBQ 

an interim Middle East Peace PAB1S— Broadly higher in 92-4. and UnBever SU0.3 to 108. Frs.1^60, IBM Frs. ISO to Frs.7B90. Chemicals were predominantly ment of ^ December 19.1 (as cat per cent, from 6.06 per cent. Gold „ _ . jg LraR* 

Agreement may be' imminent. fairly active tradint An official Banks rase. Insurances were Boeing Frs.18 to Frs.1,024, West- lower with Hoedist down DMOjO culated by the Bank of England) rose SI an ounce on balance in ***""* vpwfiska ^ 

The Dow Jones Industrial Aver- survey which, found that corporate steady . to fractionally higher, inghonse Fr&4 to Frs.700 and ITT at DM124 jO, Buyer DM! at narrowing to 27^ per cent, from London, to SI 65 {-1661. in quiet oidwvVtfpw 3004*714 Wto-Mu!' 

age was up 7.12 to 86431 by SmstaJentT are S<3 rn while Shippings were weak, but Frs2 to FrsAOO. _ DM 170.30 and BASF DM2.40 at 27.6 per cent, ovenught, ">d stand- tradino, with most Interest eon- '‘jatfiie, rfttSk-At., 


iflBST. rli 1 

toto-Mq- i' 


SISO-I82 

aaua-eaw: 


aiB*h-t8Q 


Jncreare'hT value bv^^r^ent Van'ommeren'gained FTs.3- ’ " in higher South African Gold DM1947 Metals were mired. ing at 27.5 per cent in early deal- titrated in the itfiver market' 
S 197r D SvidS a Locals were mixed. Mines. VaaJ Reefs advanced Motors generally declined. .and a :272 per cent, at now. 

Bmiks. P«tSiii b Sw4r Bonds recouped a small part of Frs.45 to F«J^S5 and in a firm Daimler shed DM0.50 to DM300. Previous developments at the - 

fa™ earlier losses. The new FlsJSOm. French sector, Paribas gained VW DM1 to DM104 and BMW »H»er£ conference over pay may 2-45 T^T- < l 

i (1986-2000) 8 per cent. Bank Voor Frs.65 to FrsO,600. German and D M2 to DM230. have helped the pound in early 2-40 V eacaust - 

Metals mwed up. Otoer sectore pjg^ejjgn^gg Gemeeaten Loan Zaireans gained modestly. SWITZERLAND— Higher in dealinps but this was possibly 2-35 TW * 

ware generally mixed, although eased FIs. 1.7 to 94£. GERMANY — Mixed to lower br ^k iaSri- D ^ us balanced by yesterday s call for 2l3fl _TWVy 

Te * ppe 2 a i mIe i D ■ BRUSSELS - Internationals with moderate trading after a Ifcnfe Chemicals Insurances working week. In terms | TV 

advanced while Locals showed firmer openJns. . . . and iSasSte Sranced. Fhum- Ji-S. A°Jkr the rose 225 Tv “ 


1 pun. The NYSE AH Common tacrease to value by 17 per cent v “ °?» meren Sained FIs.3. 
Index put on 44 cents to 350.40, £ 1978 provide* a boost 


Closing prices and market 
reports were not available 
for this edition. 


while advances topped declines 




fluid i«Ao* i ( 

:KruBO«»iliL.. 5170*3-1121; S 1694.171; 

„i,*77i«.78i«. 1X7714.784, 


brisk trading, 


balanced by yesterday’s call for 


EACADtST 

Tiff* 


Banfe Chemicals, fnsuranc e. 


by a three to one majority. Trad- did ^f e )J in Die .Foreign section, little change. 


. =l“£A& as ftgKJS Absss 


v, m liu„ tv uuw uitiv m j. ...... — — . , — . o- u.uv i.Mw. b,. Bsiikfi were mostly higher. Hi,je were stendv Swifts Creditirw ■ ■ . . pn .... , 

ing volume expanded *Um. shares' especially General Motors and Domestic Metals rose with Dresdner Bank rose DM0.30 to Bank rose frs.40 to FVsJJ^M). I Storing began at ^2010-32020, 
to 14.59m. compared with 1 pm. Unilever. ■ ■ German* weakened. Hoboken up FrsAO to Ftb. 3£55. DM244.50 and Deutsche Bank Jelmolj Fr^.15 to Frs.1.000. 1 3nd touched $22100-^.110 at one 
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yesterday. notably Hoechst and BASF. 

Uncertainty about the course AMSTERDAM — Steady 

of short-term interest rites, which slightly higher, 
weighed on the Stock Market 

earlier In the week, continued in| “ ~~~ — — — 

the background. But analysts | M Ji Aj . A 

said that an easing in the Federal IflQICGS 

funds rate yesterday may have 

offered some encouragement to NEW YORK 

Certain issues with encouraging DOW |OHB AVERAGES 
corporate -news did well with Wait Home ivanon iudi» uol 1 
Disney up $2’ to $52 after report- ci «c Bmkis poet < 

ing higher earnings. 

Pittsburgh -lies Moines Steel 


Union Miciere FrsJ2 to Frs-L38S DMl^O 


DM319.50. 


JelmoU 

r?* Alusaisse 


ana wumto at one 

FrTS to ^ge beroretradin^for the mo« 


to and VleUle Montague FrsAO to Commerzbank declined DM0.30 to FVs.1.150 and Fischer Frs.SO to j a * around $2 .2075. 


Frs.4,340. In Firm Oils, Petrofiua DM209MI. 


Frs505. 


dollars ' trade-weighted 


STANDARD AND POORS 
US. STOCK INDICES 


MELBOURNE YIELDS 


UtiL iTrtdinfl 
Irolamet 
OCT, 


climbed Sli to $24, while CBS 87..«W5>'tea» 857 .to ©is istoo 
picked up Si to $53{ on improved 7 _ 1 a.ra | isb^i 8fiu» ssm i6,850 


Johr * 

„ 2 

Jane 30 — 

.. 27 


"industrials tCampours 


AT*gfl jlekd aaaOt 
LauUoaSroafca_l 


July | Juna 

i ' 26 


COPENHAGEN— Mainly lower, average depreciation against 14 
Banks and Communications were since the Wafitungton Agree- 
steady, but Industrials declined. «ent widened to *32 per cent. 
OSLO — Industrials easier. Ship- 

pings steadier. Banks and Insur- fj 1 noon rates m. New York, by 


FOREIGN EXCHANGES 

i m*i itrt k«M»“ 

Jolvft I Buik’ 

W» W) „ 

| * | HprwMt 


nogtod Amrags 
CbMpA^mn 


Oo PlvMendiL j 7.27 i 7^6 

On n»rnirafs_ J 13.74 14.18 
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SYDNEY ALL ORD. INDEX 


7 ... Bh.69 169.21 86L08 
earnings for the second quarter 3 ~.j ^-78 871 TO 

and six months perioA \ ~ 

Chrysler rose Sf to Sl2|. Newly- ^ “-j “**. 17L71 87748 
elected chairman John J. Riccardo 30 ... 69^2 17L13 879^9 
said he expects a “ significant " 27 _.| ea^s 17L®» 873.12 
improvement in. second quarter f®— Sct , lfa -S SHi 
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EXCHANGE CROSS-RATES 
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earnings. Other Motors scored * SBjgg 


fra cuoum gams. s ,_i ©^5 is7ai ss4^3 ss^o 30. 

A. E. Staley were lifted $31 to so _.| m 166.7 b 866.44 B$£4 ?$: 

SSI}, Du Pont Slit to S124, IBM 19 ...1 63.06 16&38 84&36 B6u37 2L 

$11 to $2078, and Polaroid $1} to g - « gj ^ g 

AiVlineavrere acdreaodhigh^ B-IiSS BS US 8L9§ S 

with American Airlines the second L 

most active issue, up $i to $18}, IB76 l 

Bran iff International followed, up Hisdi ®-9i, w.i $ vijn - 

«j trt ara <4/4l| (6/6) 1SO/6) <24/6) 

Low 68.IBI 14&47 652.04 72.1.2 - 

Occidental Petroleum rose to ,3/1, feih ®/i) ia/1) 

S20j. Among the other OJis and an^txae 279.88 io&uc ibs.m — 
related issues, Superior Oil gained High — (U/l/73) (20^® 

825 Hoshes tew - tjsa was tagaj : 

The American SE Market Value tExcmding bonds. 

Index rose 0A7 to 9324 and iun DiviDFwn Yictrt nr 
trading volume gained 840,000 to INP - DEPEND YIELD px. 

1.02m. ■ July 3 Jane 87 July 8, IF 

Pneumatic Seale climbed $2} to 

£13. It reported higher earnings 4.44 4.43 4^6 

yesterday. 

Kaiser Industries. Syntex and N.Y. SE ALL COMMON INDEX 
Houston OH and Minerals picked December sl 19S3=30. 

up fractions. But Holland Com- 1975 Joiy 8 July 7 July S July 2 Jui 
pany fell $1} to $23. ■ HisW tew. - j . — 


8ZL99 10,430 uaune *> » u 

gg STOCK AND BOND YIELDS 

36-69 2L610 June 38 Jtme 19 Jme S6 

87.07 26.600 1975 1975 1974 

mJjO 30.720 Iod. OrtL yield pc — 3.G0 3.74 3-SO 

B6£4 26SS0 Iod. Ord.p/e ratio . 1L50 19J8 19 73 

86257 2L460 Long-term Govt. Bds. 

85.40 16,690 per cent. 5.74 5.75 6-S) 
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Hong kong index 9 


TUESDAY’S ACTIVE STOCKS 
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June 27 

| July 8, 1974 . 
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Brattff TnL 577 

Apod OH 327,500 

Polaroid 326.400 

Levity Fbraffare 288,298 

Tex. OU Gas 227.680 

Ctorox 183J00 

Anwr. Amines 178.600 

Damon 1G9600 
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a^q^t Morgan Guaranty. The pomid> - - 

VIEVNA — siiahtlv higher depreciation on a similar basis Iw , , 

Breweries and MiniJgs moved X™* Apr »» Jm Ju. 

ahead. Industrials were quiet. 33A3 per cent The French franc, — — 11 

.MfLAN— Higher in fairly active 

trading. EXCHANGE CROSS-RATES 

Snia Viscosa. PlrfeUl Spa and ; 

AMC gained. Olivetti Privileged, July 9 Pranknirt I New York Aria - j B rowels j LonrioD A‘rtenla» | Zr 

KS ll 

23oni Generali remained firm m Paris. 172.I2Wi25j 4.1165-1286, - — IL6»H-53 t66. 10-50 iitfijf 

Insurances. BastogI gained in Brussels- 1%56.16.01 565^ 858-72 - ra.M-TO.Vl j l»A 
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bargain hunting after initial besi- c.s. s in lloatteaL oa. s= ios. 12 -i« Canadian «nt*. . 

tation, volume 180m. (100m.) Cuaas™ 5 in i‘ a 

shares. Shipping rose on reports ^ ^Wma wrua. e. 

that Soviet Union plans to pur- A 

chase about 30m. metric tonnes of EURO-CURRENCY INTEREST RATES* 

wheat from the U.S.. NYK gained ' 
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Big drop in 
pig disease 
outbreaks 

- By Peter Bulled 

THERE HAS been an encourag- 
ing reduction in the number of 
Swine Vesicular Disease out- 
breaks in Britain in the flrst half 
of 1975 Mr. Gavin Strang, Par- 
liamentary Secretary to the 
Ministry of Agriculture said 
yesterday. 

From January 1 to July 4 
, there have been 43 outbreaks in- 
volving the slaughter of 23,305 
pigs -worth £751,800— less than 
half the number in the corre- 
spomiioff period last year when 
47255 pigs worth £12Sm. were 
slaughtered In 90 outbreaks. 

Speaking to a conference of 
Ministry regional veterinary 
officers Mr. Strang congratulated 
them on their sustained fight 
against SVD. “ There is reason 
for guarded -optimism that we 
can get on top of this disease, 
and 1 need bardl; emphasise to 
you . the importance of eradica- 
ting U so that it does not under- 
mine our foot and mouth disease 
policy. 1 * he said. 

He repeated the call for con- 
tinued care in the feeding of 
waste food to pigs. Ten of the 
43 outbreaks this year bad been 
directly due to careless handling 
of waste food. “The pig indus- 
try cannot afford to be put at 
risk by negligence or stupidity," 
be added. 


No confirmation of U.S. 
grain sales to Russia 


BY fOHM EDWARDS, COMMODITIES EDITOR 
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NZ to cut 
skim milk 
powder output 

By Dai Hayward 

WELLINGTON. July 9. 
-NEW ZEALAND is cutting back 
skim milk ' powder production 
because of the world stockpile. 
The chairman of the NZ Dairy 
Board. Mr. A. L. Friis, .to-day 
called on all dairying "countries 
particularly in the EEC to follow 
suit. .. . 

“There is an urgent need for 
other dairy countries to. limit 
skim milk powder output and 
increase domestic consumption,” 
he said. 

Mr. Friis criticised the - EEC 
for encouraging expansion of 
skim milk powder production at 
a time when depressed economic 
conditions had slowed consump- 
tion in many countries. 

“The market is being 
depressed mainly by the. exist- 
ence of large stocks particularly 
in the Northern hemisphere. The 
EEC continues to encourage the 
expansion of production by high 
official support prices while 
allowing consumption to fall,” 
Mr. Friis said. . 

New Zealand produces 235.000 
tonnes of skim milk powder. 
Thfc cutback will be achieved by 
’adjusting internal price levels 
to manufacturers to switch pro- 
duction away from skim- milk 
powder into cheese .and casein. I 


NO U.S. GRAIN exporter' had 
yet reported — as required by law 
—any big sales to the Soviet 
Union, Mr. Earl Butz. U.S. Sec- 
retary of Agriculture, told a 
Press conference in Kansas City 
yesterday. But Mr. Butz did say 
he thought current rumours of 
the Russian need to buy extra 
grain were more than just talk. 

Mr. Butz pointed out that fol- 
lowing fairly recent legislation, 
any grain exporting company had 
to report sales of 100,000 tonnes 
or above within 24 hours of any 
such transaction. None had done 
bo. He said reports, indicated 
the Soviet Union would have to 
buy grain from some country 
this year and he hoped it would 
be the U.S. 

Bumper crops 

Meanwhile, the Canadian 
Wheat Board returned to the 
market as a seller yesterday. 
after Its temporary withdrawal 
to' review the situation. The with- 
drawal is taken as confirmation 
that the Soviet Union is seeking 
to buy some 3m. tonnes of wheat 


from Canada. 

The U.S. Department of Agri- 
culture production estimates, due 
out this afternoon, are expected 
to confirm forecasts of bumper 
crops of wheat, maize and soya- 
beans this year which will swell 
the amount available for export 
considerably. The USDA la also 
likely to reduce Its estimate of 
the forthcoming Soviet grain 
crop to below the 195m. tonnes 
previously forecast 

However, Mr. Richard Bell, 
assistant secretary of Inter- 
national Affairs and Commodity 
Programmes, described as ridi- 
culous a report that Soviet nego- 
tiators were seeking to buy 38m. 
tonnes of U.S. wheat over the 
next three years. 

Mr. Bell noted that Russia 
would probably need to buy a 
sizeable tonnage of foreign grain. 
He said that the U.S. would be 
capable of selling Russia 7m. 
tonnes of grain, made up of a 
combination of maize and Wheat, 
and this would not have much of 
an Impact. The UB. has already 
acknowledged that with bumper 
crops new almost certain this 


year, up to 5m. tonnes of maize 
and a similar quantity of wheat 
could he sold to Russia without 
placing undue strain on U.S. 
domestic and export commit- 
ments. 

Prices rise 

Grain market prices rose in 
both London and Chicago yester- 
day, although the rise in Chicago 
tended to lose impetus after 
initial firmness. Market sources 
felt that the lack of notification 
Of export sales to Russia by U.5. 
exporters could he explained by 
toe fact that the transactions had 
not yet been finally completed, 
oat provisional arrangements had 
been negotiated by the Russians 
in the U.S. and Canada anticipat- 
ing a decline in the Soviet crop. 

However, rumours of possible 
Soviet grain purchases have en- 
couraged farmers, particularly In 
the U.S., to hold back supplies 
normally available by now. At 
the same time, there are more 
than adequate grain supplies 
available in the rest of the world, 
including Canada and the EEC. 


Brazil attacks coffee pact plan 


BY RICHARD MOONEY ■ 

THE CURRENT round of talks 
on the renegotiation of the Inter- 
national Coffee Agreement 
(ICA) took a turn for the worse 
in London yesterday when Brazil 
sharply attacked a- draft plan 
put forward by the consuming 
countries. 

The main bone of contention 
Is the suggested arrangements 
for determining basic' - export 
quotas. The consumer document 
envisages basing quotas on .the 
years subject to quota provisions 
under the 1968 Agreement to- 

§ ether with subsequent years. 

ut Sr. Camillo Calazans, presi- 
dent of the Brazilian Coffee 
Institute, made it clear yesterday, 
that Brazil would oppose the in- 
clusion of statistics for the years 
after 1972-73— when ' that agree- 
ment ran buL Brazil's position 
on this question is thought to be 
based on the fact that its coffee 
exports fell from 19m. bags in 
1973 to only 13m. in 1974, while 
this year's figure is not expected 
to be much higher. 

Neither was Brazil- much 
impressed with a Sierra Leone 
proposal under which each in- 
dividual country’s highest export 
figure during the past flve ( year$ 
would be added together to 
produce a total world export 
quota, with each producing 
country being allotted a Share 
proportionate to its contribution 
to the total. 

This arrangement, would give 
Brazil a quota of 19.5nii-bags:out 


of a total of 64.6m. But in per- 
centage terms this works out at 
-30 per cent, of the market where- 
as Brazil is demanding at least 
33 per cent. 

Brazil has also: objected to the 
consumers’ proposal that exports 
to all destinations should be 
taken into account. Sr. Calazans 
said that this would add 6m. 
bags to the total quota causing 
a “ free for all which would 
inevitably depress prices." Brazil 
had no intention of exporting to 
non-members of the Inter- 
national Coffee Organisation, he 
added. 

Under the consumer plan basic 
quotas would remain fixed in 
percentage terms for the' life of 
the agreement but an element 
of flexibility would be . intro- 
duced from the second year on- 
wards. In the second year $0 per 
cent, of the total quota would be 
distributed in proportion to 
exporters’ shares of the basic 
quota with the remaining 20 per 
cent being divided bearing in 
mind stocks held and export per- 
formance over an agreed period. 
In the third and subsequent 
years 70 per cent of the quota 
would be fixed and 30 per cent, 
variable. 

The consumers also want the 
agreement clearly to authorise 
the Council to establish an auto- 
matic system for adjusting 
quotas in response to price 
movements. 

.. Brazil's reaction to the plan 


came as something of a shock to 
the market but had no notice- 
able affect on prices. Most 
dealers feel that Brazil is still 
genuinely enthusiastic on estab- 
lishing a hew agreement but it 
has been suggested that it may 
be engaging in “ brinkmanship " 
in toe hope of carving out a 
bigger share of the global quota. 
Conference sources said Brazil's 
protest brought little support 
from other delegations while 
Uganda welcomed the paper. 


CANADIAN NICKEL 
STRIKE THREAT 

TORONTO. July 9. 

Locals of the United Steel- 
workers of. America in bargain- 
ing sessions with International 
Nickel Company of Canada 
(Inco) said a strike was 
authorised- from Thursday unless 
a settlement was reached. 

International Nickel said it 
was preparing for an' orderly 
shut-down of operations in 
Sudbury and Port Colbourne in 
the face of the strike threat. 

But the company said prepara- 
tions would also allow for a 
quick resumption of full produc- 
tion in the event of an agree- 
ment being reached before the 
strike deadline. 

Reuter 


Sharp rise 
in sugar 
market 

By John Edwards, 
Commodities Editor 


WORLD SUGAR values 
jumped sharply yesterday, 
with the London daily price 
being marked up by £18 to 
£175 a ton for raw sugar and 
£190 — £20 up-*-for white sugar. 
In the futures 'market, prices 
moved the permissible limit- 
up In the nearby position at 
one stage both in London and 
New Tort. The October posi- 
tion on the London futures 
market gained £15 to £177—25 
a ton. 

The rise in the London daily 
price was based not only on 
the firm tone in futures, but 
also on transactions in the 
physical market where sales 
by Peru, Belize and Thailand 
obtained higher than expected 
prices. 

It appears that U-S< refiners, 
who have so far managed to 
boy their requirements at 
market levels, are now having 
to pay rather more for nearby 
supplies. While this extra bay- 
ing may not last too long, there 
is also nervousness In .the 
market — triggered off by 
rumours of Soviet grain pur- 
chases — that estimates of the 
forthcoming European crop 
may have been overstated. 

Apart, from the very hot 
weather in Russia and in some 
parts of Western Europe, not- 
ably Britain, there has also 
been flooding in Eastern 
Europe that might affect crops 
there. At' the same time it is 
felt that ' the recent steep 
decline in toe market may have 
been overdone and the In- 
evitable reaction has been 
hastened by speculative buying, 
encouraged by the weakness of 
sterling. 


GHANA COCOA 
PURCHASES 

• • ACCRA, July 9. 

Purchases of mid-crop cocoa 
for the fourth week of the season, 
ended July 3, are estimated at 
601 tons, the Ghana Cocoa Mar- 
keting Board said, reports 
Reuter. This brings total mid- 
crop purchases for this season 
to an estimated 2.157 tons, 
against 2,668 after the flrst four 
weeks of last season. 

Our Commodities Staff writes: 
The £21.25 fall to £518.5 a tonne 
in the September position of the 
London* 1 coroa terminal market 
yesterday was seen mainly as a 
reaction to Tuesday’s £28.75 rise, 
although currency considerations 
also influenced the market 


FODDER SUPPLIES 


Calamitous outlook 
for livestock 

BY JOHN CHERR1NGTON. AGRICULTURE CORRESPONDENT 


THE FARMING situation at the 
moment is critical particularly 
in the South and West. How- 
ever, if there is further rain 
within the next few days crops, 
particularly spring barley, may 
yet recover as they did last year. 
Because of the cold spring many 
of the barley crops are still 
imature and late as compared 
with a normal season. But any 
substantial recovery would be in 
the nature, of a miracle. 

Winter sown crops of wheat, 
barley and oilseed rape appear to 
be safe as 'long as they haven't 
lost much plant through water- 
logging in the winter. Yields 
should not be bad apart from 
effects of rust on some varieties 
of wheat hut there are doubts 
as to whether wheat on the 
lighter lands has suffered 
because of toe drought. 

For livestock the situation is 
becoming calamitous. There has 
been little or no regrowth after 
the first cuts of silage and hay 
were taken, and its generally 
expected that these were no 
more than two-thirds of normal. 
Most farmers would be expect- 
ing to graze the aftermath of 
their hay and silage fields 
throughout the summer and pos- 
sibly save more for conser- 
vation. 

Hay and silage 

Instead, many had started to 
feed bay and silage to their cows, 
even before toe end of June in 
some cases. Substantia] rains 
will be needed if this is not to 
be the pattern until next March 
or April, so prolonging the 
"winter" to nine months. This 
could probably be borne by 
dairy farmers who have the milk 
cheque to help them pay for the 
concentrates required to supple- 
ment their hay and silage in 
order to maintain yields. But 
the prospects for many producing 
beef — particularly hill farmers 
who depend on purchasing hay 
and straw to eke out their winter 
rations — can best be described 
as appalling. 

There were literally no 
reserves of hay left in the 


country at the end of last winter. 
This year’s crops, although 
excellent in quality, are very 
light in- many areas. Barley 
straw, the main bulk feed besides 
hay, is also likely to be in very 
short supply because of the 
thinness of the crops. Already 
hay is selling for between £50 
and £60 a ton. It is probable 
that its cost could escalate still 
further as farmers scour the 
country for scarce supplies. 
There is no price yet for new 
season barley straw, but a very 
keen demand is certain once it 
becomes available. 

On the credit side there are 
plenty of raw materials for con- 
centrated animal feedingstuffs 
available: maize, feed wheat and 
protein, at prices lower than last 
year's, in spile of the decline in 
the devaluation of sterling- So 
as long as the returns from milk 
production will pay Tor it, dairy 
farmers should be' able to carry 
on. 

For beef cattle, those which 
will get fit for the butcher before 
winter feeding really begins are 
still a good trade and thanks to 
the guaranteed price will pay 
their rr.vners. But it Is evident 
that younger cattle, which will 
have to be carried over next 
winter to fatten in the Spring 
and summer, are a very poor 
trade indeed, because of the 
prospective cost of over-winter- 
ing. 

The same drooght situation 
has prevailed in Ireland which 
will lead to extreme pressure on 
the beef and store cattle markets 
before very long, as farmers try 
to off-load thetr stock before the 
winter. Thi3 urgency to reduce 
stock is also evident in the very 
heavy slaughterings of dairy 
cows and an iricrea«« in the 
number of calves slaughtered 
compared with this time last 
year, before depression really hit 
toe cattle industry. 

Some are saying this slaughter- 
ing is evidence of farmers’ Tack 
of confidence in the Govern- 
ment or in prices. I don’t think 
it is anything of the sort. It 
simply reflects measures which 
any sensible farmer would take 
faced with the impossibility of 


growing or buying enough feed 
for his less productive stock. In 
any case about 30 per cent of 
the dairy herd is culled 
annually. Seen in that light, the 
present cow slaughter figures 
don’t seem excessively out of 
line. 

The only bright spot in a 
pretty dismal picture is that the 
iambs in most cases have done 
extremely well in the hot, dry 
weather on practically bare 
pastures, and large numbers are 
hproming fit for the butcher at 
light weights. Unfortunately, 
the trade is finding it difficult to 
place them profitably at present 
prices, and wholesalers have told 
me that they’re only working at 
two-thirds capacity mainly be- 
cause the French market remains 
closed and cannot now rc-open 
at least until July 26. 

Cattle numbers 

However, the prospects for 
sheep are not as bad as for cattle 
because although rain coming 
after, say. August 1 would pro- 
vide little in the way of grass for 
winter conserving, it would pro- 
vide grazing for sheep and for 
fattening the store iambs that 
are left. 

I don’t think that either 
farmers or the Government de- 
partments concerned with agri- 
culture really appreciate the 
extreme seriousness of the posi- 
tion. There have been dry 
summers in the past, starting 
with my first harvest year in 
193-t, and farmers have a l way* 
coped with them. But they have 
never before had to carry the 
enormous number of cattle 
which they have been encouraged 
to rear over the last few years. 

At the last count there were 
nearly 3m. more cattle in the 
country than five years ago. 
There was not enough hay and 
bulk feed for them last winter 
There almost certainly won't be 
enough next winter and it it 
time the authorities put as much 
pressure into advising fanners 
to farm according to the capacity 
of their land and other resources, 
as . they have put into encourag- 
ing them to overstock. 


EEC studies Tunisian olive oil levy plea 


BY ROBIN REEVES 

WAYS OF alleviating the burden 
of toe EEC’s olive oil Import 
levy on Tunisia’s exports to toe 
Community are to be examined 
urgently by a. group of experts 
This is the outcome of a meet- 
ing here between EEC and 


Tunisian officials in which the 
latter protested at the punitive 
effect of the recent imposition 
of a levy of 20 Units of Account 
(around £101 per 100 kilos on 
its olive oil exports 
The levy ^vas triggered by toe 
Council of Agricultural Ministers’ 


BRUSSELS. July 9 

decision to apply this season’s 
olive oil price rise from June 
27 instead of waiting till the 
normal dale of November 1. 
world olive oil price has fallen 
sharply in recent months as a 
result of a move from shortage 
to surplus conditions 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPBfi 


Official 
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h orj p.m. 

— I Unofficial 


FF5 


568-3 

570-1 


COPPER—' Turned upwards an fhe Lon- 
don Metal Exrhance but ended below the 

day's inchest. Despite the improved tone , , 

of sierlirw, prices posted stead owing to Caah 548.6-8.6 +11.5 

entrust and srop-hus buying prompted by 3 months.. 567.5-8 1+11 
tie oremlKtn Brmmts of the DA marker 649.5 -+J1.5, 

which drew some of Its Impetus from the Cathodes- 

srrcnjnh of the Grain market. The move- ca»h 

mem continued In the afternoon following SitwwuhaJ 
the high ope nine of Comes and forward SHtlem’nu 

metal touched £375.5 tun before closfnff s ra t..l — . 

*«■ *. £349. three months §4£ ^taia £ 

!Si.PjgAf!ggS!gfi? "‘ifei £5H to «. Cathodes cash US7 38.5. three ffjfrrH 
mless current contract negotiations proved 1536.5. 57. Kerbs: Wirebara: early so/8-Bt 


53040 

667-8 


538 9 +14 ; 

557-.fi ,+Uf ; 

539 +14 1 

I *60-63.7 i 


TlH— Marginally lower. Offerings of cash 
metal Croro one quarter, thought to have 
~ been a pit-dug operation, turned values 
~ lower In early trading and produced a 
*■ contango of £9 at one tune In both High 
... Grade and Standard material. Later, cash 
+ ■“? metal recovered following borrowing which 
+ '*U was thought to have been bn behalf of 
— — the buffer stock and bp the cloae prices 
were about level. Turnover 650 tonnes. 

+ 10 
+ 93 


fruitful by then was also a fl 
influence. Turnover 18.150 tonnes.- 


Amalgamated Metal Group reported that to 
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GET READY FOR THE BOOM 

★ COMMODITY CHARTS Fortunes will be mode In the next com- 
Tk GOLD & GOLD COINS . modifies 'and neob boom. Cur weekly 
if CURRENCIES book will put you In the picture, 

it PRICE FORECASTS. (Subscribers in 31 countries] 

Send £15 for on eight-rook trial uibtcripUtm to CHART ANALYSIS UNITED 
194 /ZOO BKhopsgat*, Load on, EQM 4 PE Telephone 01-283 44T4 


MAURICE JAMES 

H0LDIHGS LIMITED 

“RECORD PRE-TAX PROFITS 
FOR 1974” 

Following are the highlights from the circulated Statement of the 

Chairman, Mr. I_ M. James: 

ic Considerable improvement in- the Company's affairs has been 
achieved with record net profit before tax of £34471 1 showing 
an increase of over 50% over the preceding year. The sale of 
James Paper Sacks limned increased the net assets of the 
Company by £513*567. 

★ Profit after tax and extraordinary items was £475,596 compared 
with £145728 in" 1973. Since the end of the year under review 
the already substantia) inttresr )n Co) more Investments Limited 
has been Increased. 

★ The directors ire confident of further development of the 
trading companies and are at present in negotiations for further 
acquisitions. 

■jfc" Jf rite genera) situation in the country improves and the 
potential acquisitions referred to are finalised, the current yef 
could see\ further increase in profits. 

Copies .of the Report and Accounts are obtainable from the 

.Secretary, Maurice James Holdings Limited, Mile Lane, Coventry CV1 
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INVEST IK 50,000 BETTER TOMORROWS!! 

50,000 people la the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS— the wuaeand enre of 
which are still imknown— HELP US BRING THEM RELIEF 
AND HOPE. 

We need roar donation to en*le ns to continue ow work 
for toe CARE AND WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to co ntinue our cmnmitiiaent to Sad tfj**™*^ 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help — Send * donation today tor 
Room FJ, . . . . 

The Multiple Selerosts Society of GB. and NX, 

4 Tachbrook Street, 

London 5W1 1SJ. 
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Morning: Standard: cash £3.078. TO. 66. 
70.4hreeWitli» 0.061. 85. 7B. H43> Grade 
bee .July 0.085. Kerb*: Standard: early 
July £3,075. Afternoon: Standard: three 
months £3.051, SO. 83. Kerbs: Standard: 
Three months 13,080. High Grade tm- 
traded. m 

LEAD — Gained around. Short-covering 
and the firmness of copper poshed prices 
higher with forward metal touching £171 
before ending at £160 on (ha afternoon 
Kerb. Turnover 5,350 totmea. 


LEAD 


a.m. 

Official 


1+ «r; p-m. 1+ 

— Unofficial I — 


£ 

260^5 


+3.5’ 152.5-3. 5^+5 


166-2S '.7S.+5.8*; 168.5-9.51 
160.5 1+3.31 — 


ff.T.Bp otJ - I 1 I MPt |. 


ow n er s were reluctant to w nw n t t vessels £8US direct Tflbury. EEC Milling July MEAT COMMISSION— Average fatstock 
at current rates until the situation was £57-25 East Omit: Prices at representative mart erg on 

clarified. Grain shippers covered cargoes ' Maize: No. 3 Yellow American— French July 0. U. It.— Cattle, £17.05 per Uve cwt 
from the U.S. Gulf to Chittagong at July SSI. August £58.50. September £60.56 1-1.581: Sheep. 30-lp per pound e-d.c.w. 
S14J0 f.l.o. tor July-August and from transhipment East Coast. South African (-5.11: pigs. £4.07 per sc. l.w. (-o.lfli. 
the same loading area to Lisbon at 0 White Dent August £86.00 seller Glasgow. Eastand and Wales— Cattle numbers down 
f.i.o, for July. Grabs was also covered South African Yellow Flint August «5.00 b.b per cent., average price 07.19 < — l.RSi: 
from the River Plate to Portugal at seller Glasgow. Sheep numbers up 1J per cent., average 

714-50 free discharge for Julr-Aagust A Barley: EEC Feed Jiflr B4 West Coast, price M.lp (-3.4); Pig numbers up 7.0 
cargo of meals from the US. GdH to MARK LAHE— Prices Initiate responded per cent, average price M.0T f-0.15«. 
Alexandria paid 826 f.io. for July. to firmer international markets which Scotland— Cattle numbers down 8.9 per 

mm A were Influenced by recent Soviet grain grerage price £18-54 / -2.441: 

LULUA purchase rumours but near the close simv numbers up 20.8 per cent., average 

After a steady opening, profit-taking on ??? . price 30.8p f— 6A): Pigs. nlL 

pear months depressed values across the deU COVENT CARDEN i prices in staling) 

board, repons G1D and Duffus. ? P V’ —imported produce: Oranges— Brasilian: 

warn, repons uui ^London area: vnuat-togxrt July 2 jo-:.7»; South African: 2.91KU5; Cali- 

£58.50. Denatnroble fg^^. 3. 50. Grapefruit — Somh African: 

July £58. ■■rier— Feed unouoied. 2. 70-3 JO: Brazilian: 2 96-3.40. Lemnos— 

LONDON GRAIN FUTURES MARKET lt«Han: 3.80; South African: 4-20-4.50. 
< G. AFT Al— Wheat, steady. Close: Sept. *SJ , **r So “ h Af n tan: GoWen DeUrinus 
«_50. Nov. 63.05. Jan. M.JO. March 67.06. Granny Smith 5.50-5 K). New 

Kay 60.70. Business: Sept. SL2S-S1-S5. *£?*fl d : 

Nov. S4.30-A190. Jm. 65.90-S6.35. March £L pt,ln S’ 

68.1^47 90. Mt7 * JO 00-49.00 iBricy DcmocriU 5.50: TannanJan: Crofton 5.50. 

3efi«nher...!49g.0 B0S.0.-5.Qi — j£Ti efswta Victorian: ' Winter Nells, canon 5.80-6.00. 

lots of to tonnes. ^ 

likerpatfoual Cocoa Asreemeat prices: HGCA-Locathn ex-farm spot price*. ,LJT5? Per - —’ju, 

Drily average 49.66 M8.8S) U.S. emu per Soft mUHe* wheat — So prlcaa. Feeding A^aL-Sfoa^hi,. I^’iilte 
pound. Indicator 15- day average 44.02 teriey-B anbury 151.40. - 

(•M.56-; SZ^ay av erage 45.M <44te). EEC DAILY IMPORT LEVIES— The "o VtaCardtaaT 1^9* teprosTwibs Car- 

rnPFFP foDowing EEC levies and Premiums are dinal 4. 50, Snlfana 6J0-7J0: Spanish: 

*■ effective for July 10 In Unlta Ol Account cardinal SJS. Penchep-Spanioh: Trays 

Robust os opened quiet at or a Unto per tonne tin order current levy plus c’s to A's 1.40-1.80: if Han: i* Trays 2.10- 
betow the previous day's dose. There Aug.. Sept, and OcL premiums: with 2.90. 

was no fresh news to stimulate activity previous In Rackets). Soft Wheat and English produce: Lettuce— Per £2. round 
now that the threat of frost In Parana Mixed Wheat and Rye — 48.15. nil. ml, oil ija. cos l.W. Cuoamhera P er tray a 
has been removed. The dose was slightly 153-19. nil. nfL' nO. Hard Wheat— 4S.M. LOO, 14 1 JO. 16 1.11k 18 1.00. Potato 


Teaterday'a 
COCOA Close 

+ OT 

Baatnesa 

Dune 

No* Con tract! 

July C33UJ37.0 

September... 1&I8O-IB.O 
December ...» 90 .0-9 1.0 
March ^1492.8-93.0 

— 57-0 
—411.0 
-7.0 
— 6.0 

540.0- 80.0 
(517.5-48.0 

490.0- 604 JO 
•492.0-604.0 


+4i easier. 


Morning: cash £150. 60, three months 
066.5. 66- Kertx mid-Aug. 063.6, three 
months £166.5 Afternoon: cash £163, three 
months £168. 60. S0.5. 70. 8UL 60. Kerb: 
thret months Q6B; 69.5. 

ZINC— Irresalar. influential buying of 
cash metal, thought to have been on 
producer account, was overwhelmed by 
offerings of material. Forward metal. 
however, moved higher in line with the 
trend In copper with the result that, there 
was a further narrowing of the back- 
wardation. Turnover 8.700 tonnes. 


COFFEE 


TSSSFr 
Clou I 


+ or fensfoeiB 
— | Done 


£ per tonne | 


July ...>.:.-.|47 1. 0-8.5 —6.7* 47*0-8.0 
September... *60.060.3 7.0 488.M7.fl 

November;.. i466.5-7.0 —4.75 467.068 J 

January MS5.5-6.0 4.50 466.068.5 

Marco W60.O-7 J) .—5.76 457668J 

May k5B.O-5O.0 — 5.» — 

July [461.0- 1.3 —8.0 4616686 


mi. nil 165 f 48.78, sfl nil 8671. Rye— per 56 lbs, Comish/Rent S.40-5.50. Celery 
47.83. nil. nil, 0.72 152.63. nil. nfl. 0.721. —Per 13 to 34 1.80-260. Poas— Per 
Barley— 4S 95, uD, nil. OJS (4B.35 nfl. pound 0.00. Broad beans— Per 20 lbs 1.20. 
nil. afTl. OaC»— 9868, nil. nil, ni] 742.72, Mushroom*— Per pound 060-065. Cab- 
nil, oil. nil>. Maize father than la-brM base*— Per hag. Pritao 1.00. Harrows — 
fur seeding 1—23,46, 466. 4-80 8-50 (38.30, Each 0-15-660. Sramberrtos— Per half- 
463. 4.33. 9.08). Buckwheat—' 11.27. nlL pound 0.07-0.10. Gooseberries— Per pound 
nil, ml. 117.48. nfl, an. nil). Mllle*— 062. Chetr lca — P er pound 0.40-0 45. 
6.90, oU nH. nil (9.08, nfl. nlL nC). Tomato**— Per 12 lbs 260-260. -Rasp- 
Grata Sorghum— 3&15. of. rH. nil 445.07. berries— Per half-pound O.104U5. Carrots 
n li nil nil*. . —Per 28 lbs 260-260, Cautl Dowe r s— Per 

C urre nt levies are also effective for 13 1.00-160. ' 

July 10 for the following flours (with \X7flflT ’FTTTTTRFSJ 
previous tn brackets where changed) In "vUL TUitACJ 
trmts et Account per toooa. Wheat or SYDNEY GREASY— fin order buyer. 


• Morning: cash £325 to 22 early Sept B368: 

7337.6, 22.5. 23. 23.5. three months £310. 

Mb Afternoon; cadi £39, Jaw An g. £333, 
three months 1320. 10. UJ. 20. Kert>: three 
moachs £3195. 31. 186. RUBBER 

SILVER 


Safes; STS (737) lots of 5 Cannes. 

Latest published ICO indicator prices. Mired Wheat and tea Flour— 8669 < 83-81). seller, business, salesl: July 2456-2446. 

U.S. cents a pound: Co tom Wan Mild aye Floor— 8863 (93.64). 244.5-2446, I: Oct. 256.5-230.5. 250.3-251.0. 

M M 6: Dec. 3M.6-25L6, 354.5-255.0. 5; March 

Arabic** 5365 152.73). Unwashed CT7/2. AD nil 2576-257.8. 01 May nlL 259.6-238.7, 0: 

Arab leas Santos Fours 6868 rsame). SUAtAK Jot, 2616*115, 28L+5a67 4: Oct. 382.0- 

aS M <49,63) ‘ DaDy Avera « LONDON DAILY PRICES (raw sugar) 206, 251-8-253.0, 2; Dec. nlL 261.S-W2.0. 

rr_ , — Hlffher at £375.00 (1157.08) a urn c.i-f. 0. ToraJ «)ea: 28' lota. 

„' rr rtr,57 7° for July-Aug. Shipment. White sugar LONDON— The market wa* unchanged 

“™‘ n™"***, dally price £110.00 i £170.00) a ion. mg shade higher is a very ome* session, 

a?2r The market opened Umtt-np. hot Prices Bacfte reports. 

48.70-6260. 63.506260, 12. 63.00- used by £T era Strong selling from - (pen ce per Kflo) 


PRICE CHANGES 

Prices per ton unless otherwise stated. 

Jdnntb. 




Metals 

Aluminium (a) 

Free Market elf. — 

Copper} 

Cash wire Bera (t>) 

3 month do. da (»v.| 
Ca»h Cat hole lor) .. 

) months do. (a) ... 

Gold Troy ok.i 

Lead Cash Iri.. 

3 month* 

.Vickie (») 


£396 ■ 

E506-81& 


ago 


£598 
£286-285 


£652.5 {+10.76}£51S.6 
£570.5 !+1065[£535 

£539.3 i+in,0£5O5.5 

'+9.5 i£5Z5 

+ X.OISI66.75 


£557.5 

6166 

l£163 

£169 

£1.950 


+ 5.0 

• ■4.25 


l£145.7b 

l£ 150.76 
£1,917 


Free market c« (lb)|5l.85..P5l SI. 0-1.95 

Platinum tf-rtrayot £78-763 4 ; l.£67-7 1.5 

Free Market. £70. 1 I + 0.4 il‘65 

QulrkoiUer(781bK*J .? 1 10.1 15L-2.5 5 132- 157 

Silver Troy nz. L210.25^+4.55il92.35(- 

3 months _i216.8Sj'j + 4.65U97.35|. 

tin Cash (a) f l£3.0B0 — 9.0 Uj.04l 

6 months in)-.- £3.081 —8-0 l£3,K>9 

Wolfram 22.041b. ctnC57-5B-5 ^38-41 

Zinc Cub let 4 «£822.5 -1.0 (£332 

3 months In) '..... *320.25 +2.5 (£295.5 

PoxtucMa (v) £360 £360 

Oils l 

Cocnnnl Malayan.. 1 60* 

Groundnut 

*% »357 [+32 


Unreal Crude £455 


Palm Malayan (a). 

Soys been (h) 

Seeds 

Coras PhBlpp too.. 
Gr'nata Nigerian... 
Linseed Can. No. lJ 


(£1656 
: 

8245 

: 

J 


+3 


+ 10 


Grains 

Barley SBC £54 

Hnmea Futures E57.76 

Main 

Trench Wo3 Am. £57 • • 
5-A. Tellow FUsu£65A 
Wheat 


No. 1 Red Swing! 
No-ZHard Wtetecl 
Australian if.a.q.).J 
Bog Hub Milling „ 


(£450 
I 
1 

$220 
-l£151 


+ 1.0 i £50.25 

j-t-0.7B£54.25 

>+1.0 [£52.5 
1 £58.5 


I 
I 

£58.5 


L I t 

(£65.45 

| 1 

+ 1.0 .'£52.5 


(E460.2&— 743 


£4686 


C. CYym&ow. After ~tsSSS 


vlnnMM SLTMi sms pST t&Zia 

short -covering from one auartec and the 
dosing tone wu strong. 


Silver was. fixed S-2to an. ounce hifAer 
for spot delivery In the La ad on balUan 
market yesterday u 2l0.2Sp U6. cent 

equivalents of the fixing levels worm 
Spot OJ.sc (451.3C); three-month 477.9c 
t460.Sc): glx-mouh 482.9c (488.60; and 
12-month 303.3c U90.0C). Buslnen was 
wave. The spot price opened at 210.10 b 


UNCHANGED opening on the London 
physical market. Scattered interest 
•brougham the day. CUMag quiet. Lewis 
and Peat reported a Malaysian godowa 
price of 137 cents a Hlo ( buy er. August). 


SHV8E 
■ par 
troy or. 

. Bullion 

fixing 

price* 

+ nr 

dose 

Spot. 

3 month a 

6 months 

7 uumihi. 
ISnwntiis 

filO.BSp 

Z15.65p 

22I.85p 

23sTl5p 

+4.66 

+4.05 

+4.85 

+4* 85 

21 Lip 
216. Ip 

224. Dp 


H- 0 * 


+6.7 

+6-7 


+5.9 ~ 


LME— Turnover sei (IBS) lots or 10.000 
flex, siontfng: cash S10 3; three months 
2153, IS. ISA 1$. 1*6. 10.5. 16.8. Kerbs; 
Threa mouths 2166.66. 7. 76. 7.5. 8, 
86. All era two: Three months 215. 18.L 
IT A. . 176, 17.8. 16.5. 166. 16.L Kerbs: 
Three months 216. 66, 66. 6, 56. 6.8, 
tT. 0.9, B.7. 

FREIGHTS 

OIL TANKERS— More toffiilry the 
Persian Guff for VLGC'S and Otter ton- 
nage but. few fixtures although rates 
hold fiim. Amocd wok an 88.000-tcmner 
for two consecutive voyages, spot from 
Persian Gulf to ’ Continent at Worldscale 
55 and a W.OM- termer was arranged, spot 
loading, from pg to U.S. West coast at 
W.6S. 

DRY CARGO— The mats talking point 
in the chartering m Artel wa* the alleged 
booking by the Soviet Umou of a number 
of vessels on timecharter for periods- of 
8-10 and 15-18 months trading but market 
sources were unable to confirm details. 
News that many mate houses were also- 
open Jpr Teasels for periods or up to 
five years combined with the reports at 
Soviet fixtures had a finning effect Qfl 
the timecharter sector and many ahlp- 


1 ■ 

lfo. - (Twtenlay't 
ILS-S. j close 

Previous 
day’s do* 

Bostness 

done 

Aug. js&. 68-87.75 

Sep. ,157.05-67 .75 
OoL-Dc.i57.R-68M 
Jsn.Mr.l57.fi6-i7.S0 
ApJm-S8.76-68.B0 
Jy- Sflpt!58^frJS-65 
OctrDecS8.7fr4fl,M 

J sn-ttrJ4fl.20-4O.50 
Ai»Jua.4fl.51M0.» 

5flJB-H.De — 

S7.1M8J6I - 

ifl-BO-HAfl 38.00-67.75 
B8.aM8.B5. 58.60-57.85 
58.453S.50| 58.40-5SJD 
4fl.JMfl.40 ftUfl-SUS 
4fl.7MT.OOi 40-70-40.20 
41.JM1.6B! 4a.BB4flffa 
4UM1.00; 40-75 

Sales: 378 (S38) lute of 15 tonnes. 
Physical closing prices (buyers) were: 
Spot 34. op fS4Jp); Aug. 3L25p (same): 
SepL 31 TSp (33.(|p). 

SOYABEAN MEAL 

(Teoterd’ya; + or 

I Clora 1 — 

Baatom 
* Dans 

(EpenOTnc^ 

Ansust ]77.4-77-6,+O.0 i 

October 7a.Si7&6.+i.1B 

December ...78.7-76-8'+ 1JB 
rebroajy. _. 7«.6-7fl.8.+0.BB! 

June. i__.l80.7-S 1.1 :+ 13 

August 182.1-83.0,+ l.D 

April- |83^S«. L+U 

77.8 

79.&.78JS 

79.6- 78.8 

80.6- 79.7 
81.2 


Dh 

Match.. 
May — 


July ........... 

October — - 
December — , 

Monte. 

May 

July 

fiper ton ■ Ortotwr- — ' 

lM.OWLW1M.Ofl-64JOI188-9D-82.DO ?? wber -- 


W 

yerterdsy^ 

Previous 

Ba atoasa 

Comm. 

Clos* 

• Day’s 

Dotse 

Con. 


Cloae 



oS.' r .rJm.00-77J0]lBl0D.M.M| 177.00-68X0 


l74.06-74.8ffllB8.a0-80.M17B.00-6fl.00 


M8.CBI.7ClJrti 


(YcatenlWK 


cioee 


15D.0-MJ 

160,882.0 

1636-B4.6; 

166.0- 70.6 
172Jl-7ta 
174.D-7B.ffl 

176.0- 78.01 
I70.IW3.llj 


Korj 


Bnalnea 

Done 


—2.0 

+ 1.6 

+B.5I 

+0.7BI 


+ 1.0! 172.0 

+0.5 — 


166.fl0-67.50ll7C.7WS.0a 
17LBB-66.60 


Sale s: 1 1 31) lots of WOO kilos. 

JUTE 


I$a.6O-7D.affll68.8O-s7.0ff(T7Uir-66.6a DUNDEE— Oriet. Prices e. smf f. 

1W-D0-M.6Qh5*.0O-&8J» 172J0-HJB TT.X. for July August shlpmentr BWB 
189.00- fl86a1M.00.B8.flfl] 178. 00 -0230 J2flL BWC £184. 3WD £187. Tossa: BTB 
Sales: 7.K4 (US! lots Of SB ton. ” 003. BTC £U6. BTD 080. Calcutta 
Tate and tele ra-re&w »r sot " ir “»*«’' OootiriMg e. and J. UJC. 

_ ir „, TO „, -cn dated basts white mSr was Q» f« July sUpmeBt. 10 aaoas 40 tech 

4l.J0-41.86 1 4ILEB4061I (same) a long tea for bwne trade and ff-81. OTPOe^ g.I3 per IN 

4U841 9Q' 41L7fi £279 (£2S2) a long ton for export. Anjait-SepL £768 and £363; Oct. -Dec. 

4UM1.90, 4W6^ ^ eEC DAILY EXPORT LEVIES-lhe £7-35 and £866. -B- twite 12165, 12164 
fo! towing EEC export levies for white tad £22.18 for the respective shtenent 

and raw sugars, both denatured and non- periods. Yarn* mid clothe very uutet. 

denatured, m effecrivu tor July 18 in LONDON— QiteL . Banteadedi VWtt 
Culu of AC«*nK per 188 Him (with pre- "C " ffrado 

vtons la brartete). white sagir detumred WJdta B grade Jnly-Aag. flB. A 
17.01 (nU); mm-dwaipred 17.01 (MO. Raw ^ _ 

denatured. 17.01 latU; non- CALCUTTA — SUady. tnfllin _ July 


sugar 
denatured 1'-<R (WD- 


MEAT/VEGETABLES 


Rg.473- 

Vftlnes. 


Dundee Dal see July 
A bale of 400 lbs. 


Zte.430 


rumiBie i n t&rirp, i. nrr mt COTTON — Uvtrpief, Spot 88d drijment 
ponadV- Serf: Scottish killed S1.0 to »*1e6 amounted » 203 tonnes b rin g ing the 
bFeS MtottorTaSSrl 30.0 tote hr the week to an amara. report. 

4U: to <2.0. f- W. TaHersalL Steady operations con- 

foreouarters 1Z9 tp 30.0; Eire tend- tinned bn customer* were not anxious 
on-rtera 30.0 to OJ, torequortera 18.0 to atlticlpst* their needs. Miscellaneous 
(V 110. ~ purchases wore reported tn South 

Veal: English rats 88.0 to 42.0. fats American African and Middle Eastern 
(high quality i 43-0, bote>tes.l£.fl to 18.0:' qualities. 

Scottlch bobbles 12.9 to ULO; Dutch binds .x. 

and ends 316 Ito 566. ^ 

Lamb; English Small 284) to 34.0. HIDES— Leeds. SlataZp firmer. Second 

THE BALTIC— Increased selling tesem medium 3RD to 30.0, heavy 26.0 to 28.0: dear ox 31-58 6 kilos 26s per Hto; Z6-30J 
was noted on the imported trains market Scottish medium 27.0 to 283. Imported kilos 23p: 22-23 5 kilos 2B.4p. Light cowa 
with prices generally tending dearer, frosen: New Zealand D'c 30.0 to 303. 23s. Calf 4-7)' kilos 25p per Wo; under 
Belfast bought about SjlOO long, toss of s's 303 to 30.3. 8* 29 3. YU 283 to 283. 4 Wos withdrawn 60p. 
optional U3. tuns for Sept trawitpmtm yjfs 283. . - 

and there vu also a limited tmeredt Perk: Enallm, under 1M Ibt 28.0 to ~ 

for July stepments of EEC toed barley. 32.0. 100-120 D* 27.0 to SUJ. 130-180 ibe COPRA— Philip pin e»— July to Oct. 824S 
Wheat: U3. Dart Nonhern spetoa— 27 0 to 80.0. 148-lfifl Iba 293 to 29.0. resellers, a tom» elf. North European 
No. 3 M per can. July sa.75, August iflfl lbs and over 35.0 to 27.S. ports. 


Coet* Shipmans [ni£614 1—46 i£96.a 

futures bq*..„(«i£5ia.5 i-2).25;£473.5 
Coffee Shi pment(ei[ 
fatutegSe|4.iCnbi 
C-iuon *A’ lndex_ 

eeut_ 

Jute LJABWC jrfj . 

Biibtoer. Ulo 

dual EA5L (at....... 

Sugar (raw) — 1 

Wool top* 64a .. Jdloi __ 

Cloves t M»«<apa«e-f|f»g_ 

Pep&r Wblte .. ado tf860 

Bbck...Un 


.64.1 
tCZOOo 
134.0 p 
JA60CP 
(£175 
190ti 
.J50 


£650 


-0.5 


154.2 
£200 
'.75p 

S OO- 

65 

.350 


(£8Z0 

£620 


* Nominal, t Seller. £ UwfflrtaJ 

* Indies are price, b TJ.K. and ConunOD- 

wealth refined, c Uganda Robusta standard 
grade indicative prices r.o.b Mombasa 
05. cents a pound, d Bangladesh white 
“ C." - 2 Untmotett a Seller's quotation. 
nAngnsL k June. a Metric tons, 

r Juts. v June-July, 5 July-Ang. 

* Sept a Ana -fieoc. to Nov.-Jan. 


Sales: 87 ill»> lots of UM tonnes. 

GRAINS 
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July 7 | 

Mouth seal 

Y«*r ago 

- 162.B&I 

IW. 37 I 

182.94 

206.06 

(Base; July 1 , ( 952 = 

REUTER'S 

100 ( 

July 0 

(July 8. ; 

£S13E3 

Ttorago 

1096. l! 


11064.9 1 

1210.3 


CBan: 8epL 18, 1B31=10B) 

DOW JONES 


Dow 1 

Jones 

K3 

m 

Month 

m 

& 


gjg 

271.68 

249-44 

354.81 

314.78 


(Average 1824«-2B= 

MOODY'S 


100 ) 


'mssM 

HI 

ii 

m 

Yar 

ago 

| Bjfie Coniin'tv 

TB3.Z 

735.3 

710,1'sM.a 


(Pec «. IfijiciM) 


GRIMSBY FISH^-Swly pood end 
damand need. Prices per stone at shin’s 
ride, unprocessed; Shoir cod IL40-D50. 
cranings £L30.£l.«; largp haddock 23.10. 
meattaa haddock £2.8tHZM. smah 
haddock £1 .70-12 J0; large plaice 23J0, 
smaU plaice 22»: skinned dogfish K.no. 
medium fS.OD; coalflzh 80p-90p: rod; S0p- 
n.40; lemons £3.70; te £ s sOP^l.OO. 


Soviet plan 
to buy grain 
lifts prices 

NEW YORK. July 8. 

SILVER dnved sharply higher ou 
Commission-house buying while enpper 
advanced on trade buytng. Cneoa 
finished higher in sympathy with metals 
and grains. Chartist buying and specula- 
tive short- covering forced sugar llmli-up. 
Chicago grains seared to Ilmlt-up gains on 
unconfirmed reports nf vast Soviet gram 
purchasing. Bachc reports. 

Cocoo— Ghana si>»t 70 nnra. 16S nom.l. 
Bahts spot 56 nom. (54 nom.l. July 
S3 Ml (St 501. Sept. 4939 « 47.591. Dec. 
40.90, March 4B.7D, May 46.78. July 47.00. 
Sept. 47.10 pum. Sales: 3.657. 

CofToc—Spm Santos No. 4 unquoted 
inamei. Columbian Manis 71 50 nnm. 
lonquoimi. " C" Contract: July 52 00- 
SJJO (52.00), Sept 54.aV55.0ff i54.15-.54 05». 
Nov. 55.70 bid. Dec. 55.S0-5535. March 
56.15-58 30. May 56.50-56.75, July 57.00 bid. 
Sales: 367. 

Copper— July 55.10 (54-401. Ang. 5530 
r54.50i. Sept. S5.S0. Doe. 5730 settlements. 
Sales: 1.003 lots. 

Codon — July 46.S5-47.10 '47.44-47321. Oct. 
48.05 < 4335 1. Dec. 4S.90-i9.tw. March «9.eo- 
49.70. May 5D.O0-5IU0, July 50.65 bid, Oct. 
50.90 bid. Doc. 50 SD bid. Sales: 1350. 

EC oW— July 185.S0 ( 163.10 1. Aug. 166.70 
n«.00i. SepL lbP.OO, Oct. 16930. Dec. 

172.00. Feb. 174 70. April 177.40. June 
ISO.ia Aus. IK?. 90. Ocl 183.60 senJemems. 
Tnial sales: t.006 lots. 

Greesewaol— Spot 135.8 nom. (samel. 
July 134.0 bid lunO. Oct. 138 0-139.0 
1 same 1. Dec. 139. 0-140.0. March LW.fr 

142.0. May l3S.fr 145.0. July 13S.0 bid. 
Oct. 138.0 bid. Dec. 138.0 bid. 

tLard— CMcago Inese 381 asked (37 
nom.*. NV drummed 43 num. 

tt Maize— July 597 bid I270K2771. Sept. 
2 Mi bid (2S61-JXU. Dec. 251 bid. March 
2561 bid. May 284 bid. July 266 bid. 

IPlMlnum July 155.40 bid 1 152.60 hldi. 
Oct. 1S9.10 (laOOi. Jan. 182.10. April 
167.20. July 170 JO bid. Ocl. 173 60-173^0 
settlements. Sales: 50 lots. 

14 silver— Spnl 4S5.UO 1 450.00). July 
462.00 (449.001. Ani;. 464.40 ( 451.601, Sew. 
466.10. Dec. 479.5a Jan. 4X1.90. March 
4M.ia .May 497.ia July 504.10. Sepl. 
511.10 senlemcnis. Safer.: 10.022 lots. 

"Soyabeans July 536 bid laltti, Aug. 
53U bid (Sllii. Sept. 5264 bid. Nov. 526) 
bid. Jan. 5354 Md, March 5431 bid. May 
5504 bid, July 556 bid. Aug. 5S7 bid. 

(1 Soyabean Meat— July ito.ofl-i5i » 
(122.20 Aug. 131.00-130.50 (124.801. Sept. 
131.50, OCL 133.50 134.00. Dec. 137.50- 

137.00. JaiL 139.00. March 142.00-142.50. 
Soyabean OH-Julr 24.10-24.00 (2.731. 

Aug. 22.80 bid I!1J»'. SepL 22.00 bid, 
OCL 21.32 bid. Dec. 20.50 bid. Jan. 20.20 
bid. March 20.10 bid, May 29.90 bid. July 
19.80 bid. Aug- 19-73 hid. 

Sugar— Spot 16.00 04.501. Sept, 15 .23 
bid 04.20-14.35). On. 14.W bid 113.95- 
14.00), Jan. 1185 nom., March 14.90.14.SS. 
May 14.85-14.84. July 1485 nom.. Sept. 
14. SS nom.. Oct. 14.SS. Sales: 5.799. 

TIb— 313.3fr3fl0-So arted (snmcl. 
“Wheat— July K2 bid i302>. SepL 32Si 
bid (208-3081). Dee- 339) bid. March 3491 
bid. Mar 3521 ted. 

WINNIPEG. July S. TtRw-^nly 23 
Md (220). Oct r<(4 bid (2201 asked). Dec. 
2261 bid. May 220 bid. 

rOatfr— July 1M bid 4163+ bid). Oct. 
1541 bid (1531 bid). Dee. I4H bid. Mar 
145 nom. 

SBortey— July 238 (=S4i hid). OCL 2241 
bid c21fl bid). Dac. 2101 hid. Mar 215 nom. 

rfhucsccd-Jalr 827 bid (SOP bid). CM. 
815 asked (790 bid). Ntre. 802 bid. Dec. 
791 bid. May 780 bid. 

Wheat— 5CWRS 13.5 por cenL protein 
content SL LaWretlCC ATE* (463). 

All cents per pound ex-warehouse unless 
otherwise stated. -Cents por «frtt> bushel 
ex-warehouse. ♦ S’s per troy ounce— 10fr 
ounce lots. t Chicago loose .S b per 
1 M lbs — DepL of At prices previous 
day. Drammed F's per 10 lbs f.o.b. NY. 
t: cents per troy ounce ex-warebnusc. 
b New “ B " contract lu C'a a short ton 
for bulk lots of lOO short tons delivered 
rm.b. care Decatur and Illinois, t Ys per 
troy ounce for 50-ounce units of 99 S per 
cent, purity delivered NT. —Cents per 
GD-Ili bushel tn <aorc. ttCenis D'.-r 5' 
bushel ex-warehouse. 5.000 bust#} ton. 
e Cents per 24-lb busheL t Cents per 48-lb 
bushel ex-w a rehouse. 5.000 bushel lota, 
d Cents per Sfrlb busheL ex-warcbouse, 
l.OOfrbusbel lots. 
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STOCK EXCHANGE REPORT 


British Funds good but equities well below the best 

Share index only 1.2 up at 327.6, after 334.7 



Account Dealing Dates 

- , Option 

- * First Declare- Last Account 

-Dealings lions Dealings Day _ __ 

Jinn. 30 July 10 July 11 July 22 days, but its eshausSon*so'soon sidiary, Improved 
July 14 July 21 July 25 Aug. 5 was surprising; the price closed 

J higher at 90 J bat the Largest 
rise among the longs was estab- 
lished by the sister issue. Treasury 
122 per cent, 1995 , which gained 
to 92 *. Medium -dated stocks 


.July 28 Aug. 7 Aug. 8 Aug. 19 


• 11 Mow time " dcadass nay take place 
‘Tram 9 JQ mb. tm basteess dayc carder. 


The strength fo British Funds 
provided the main feature in 


.S£* markett ' ose « «Sj fi l*** 


■aged by the Chance flop’s strong 
■speech to the Parliamentary 
Labour Party making it clear that 
.the Government would not be 
deterred from carrying out rts 
anti-inflationary policy, sentiment 
‘ was further helped by the exhaus- 
tion of last Friday's £ 3 G 0 m. 
tranche of long '•tap'' stock. 
'Closing gains ranged to' ; and 
occasionally more. Final quota- 
"tions. however, were around an 1 
below the day’s best following the 
miner's call for a four-day week 
and the small majority vote by 
the TUC General Council to 
accept the Government's pay plan. 
The Government Securities index 


overshadowed by the longs, while 
the shorts were active but more 
erratic. Exceptionally, Treasury 
61 per cent, 1976 , on attempted 
buying- and being a tightly held 
stock, Jumped ? to 97 £ yd. 
Corporations followed the main 
funds with rises to a point. 

A much livelier trade developed 
in investment currency and the 
premium fell to 8 »J per cent, on 
business released by U.S- activity 
in Gold shares, before rallying as. 
demand revived, particularly from 
institutional sources, to close a 
net two points lower at 902 per ending a 
cent News. of. the 



Apr Wav Jun J 


but renewed era d(?JnaBd ^ advanced 3 Hp in * r rishts" at W 3 p, with the new 
left Teacher ^ before reacting to nil-paid at 30 ip premium. 

3 Q 3 p for a net gain of 7 . Redif- Apart from . Lucas Industries, 


before after 150 p, 
speculation 

(Distillers) 5 dearer at 225 p. 

Apart from International Tim- fusion hardened 2 to Tip on the which closed 6 op at 119 p, after, 
her. 5 off at S 6 p on the sharply chairman's statement with the having been up to 123 P, Motors 
lower profits. Buildings generally [yu rcijprx, while Ultra Electronic, spent another uneventful day, 
made modest headway. Taylor a recent good market on the Associated Newspapers received 

Woodrow advanced S to 294 p, profits expansion, added I at a late fillip on much better-than- 

while Marctawfel, 93o, and R. 25 /p. expected results and closed- 9 

Costaitt, 206 p, put .on -2 and .1 ‘ higher at 98 p. Improvements 

respectively. Concrete moved up Notable exceptions to general eIsew jj ere j n u, e sector were not 
S to 42 p on the preliminary firmness in the Engineering sector so impressive, Thomson rising 4 
figures, while satisfaction with included G EN, d own 5 at aaop, tQ 1S2p ^ ^ International 2 
the annual report lifted Tunnel and Tow taTBtiucnft fn mnn Ijiwap nmfif* feiw *n 

■\B" 4 further to 124 p. at 2 fi 6 p, after 270 p. Ofhenri.se. 

ia * typified the market trend, Hawker revived with a rise of t 
rising to 278 p before closing only to 273 p. after -< 6 p, and Vickers 
5 better on balance ar 273 p. moved up 4 more to 142 p- News 
Flsons finished 3 up at 373 p. after of the good start to the year 
3 SQp. lifted G. Cohen 2 to 60 p and. on 

prospects. Turriff Sawed S to 60 p. thi - w „ r Johll Wnddimton 


to lOQp. Lower profits failed to 
upset Bristol Post, marginally 
harder at alp. News items were 
plentiful m Paper-Printings where 
Alliance Alders improved j to 
27 ip on good results, but Jackmns 
Bourne End eased l to 34 ip titer 


FINANCIAL TIMES STOCK INDICES 


Mr 

9 


July 

6 


Jitfy | July 


July 


July 

Sc 


{Ay*? 

; S*-' 


Gon-niBKni 
FlxtJ Iniwrrt — 
Iftlolnil Ordinary.,, .[ 
(fidfcl Ul ll Bi 

Uni. Ih*. XU. 7 1 

Earning KM-aiaUKa'I 
l*;E l!at*» nrtmriA*../ 
Dflilinfi" iwrit**....*..- 
Equity lurJWtsT lUu — ; 
HjuRV t.q pMPB Mat.; 


SU 1 
58 . 64 : 

626 . 6 ; 

M 3 . 4 ' 

19 , 57 . 

7.70 
A 179 : 

5835 ' 

j 12 . 697 : ll.W l, 18,789 19 .Q 48 81.871 9,«7 

16 sjn. 338 B. 11 j»jil 3 £J. S«n SU.7. 1 P- 3 L 3 U 4 . -i 

i P.W. 3 JE« S l«n. 35 JA 


69 . 93 , 
59 . 26 : 
537 , 6 * 
380.6 
6 3t& 
1834: 
7 . 80 - 
5 , 117 i 


59.651 

68 . 70 . 

386 . 4 ! 

37 fi.fr 

BJi 2 . 

ia.«o; 

7 . 77 : 

4,793 

94218 ' 


69 A 61 
58 . 63 - 
3 l 7 . 7 j 
381 . O' 

9 - 39 ' 

18 . 90 ; 

7 .S 7 ' 

4 . 92 X 

34 . 70 ' 


36.79 

68 J» 

508 , L 
580 . 7 ; 
6.58 
19 . 59 ! 
7 . 38 , 
6.840 
43.76 


38.85 
68.28 
316 . 8 ' 
392 . 4 ! 
64 *; 
1 BJ 3 J ' 
7 . 66 } 
8,926 
90 . BO 
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Marks and Spencer active SSSTof tSda^ preliminary ^ 

. Marks and. Spencer were active r^ults aiinrhell Somers improved £££? “^fifs.^p^oSS 950 p amonc narrowly mixed 0 ,'er- TaRowg 

in Stores, nsmg to 209 p oefore 2 to lfip. enfranchisement of the seas Traders. 

i nc uukihidhu mcimim ...u« woyas mm acoacu ciorea a up ***** be,ow ^. e shares and scrip issue compensa- Trusts and Financials were Prem um. prices 

added 0.44 ro 39 B 9 . for a two-day liquidation distribution of 13 . 15 p a( ^j Pr after 88 p, while Mercantile ^-„ 203 ?; SJ? S e 2h?? foUov.mg a reasonable torn- ti on to “A" holders; the "A” generally better where ct 

« r »- 71 ' *s« creaft mp. Ji udt 2 .p bpth iasrajfcsr at m s y ,vsu ss - — “ ** *■ 

Of Fraser. Sip. i$ 2 p, while a good two-way busi- Leading Properties ««««*. cu«u«i ^ — • 

were looking a ItiUe firaier, after Sop. closed without altera- ness in Cadbury Schweppes left ouietlv- n rices made Drourm at l 37 n and i 

.after Tuesday's tion. Burton Group “A" were the shares a shade harder at 4 B?p. • 8 S W >JnS»d Tribune lnv« 

ce of 2 L ended 3 firmer at. 57 p. Forminster Tate and Lyle improved afresh to JcremiSKment of rerive? tSfc w 610 p whiU 

•” ’ n3 " Anglo- improved 8 t«_- 50 p in a thin 2 SSp before reacting on light accompanunent of revive «* talk 10 Blop - w - 


Leading Industrials charted a 
similar course, but the afternoon 
tumround was more severe. This 
was well illustrated by the FT 30 - 
share index which touched its 
best at noon with a rise of 8.3 
before end‘ng only a net 12 
better at 327 . 6 . As on Tuesday, 
the day's business was virtually 
ai! professional, with conditions 
remaining very thin and sensitive. 

There was a slight increase in 
activity as measured by official 
markings of 5 .II 7 compared with 
4.792 on Tuesday. Overall, the 
trend continued firm and the ET- 
Actuaries Ail-share index added 
' 1.9 per cent, more to 142 . 13 . 


Tramways to rise S to 50 p. 
Yesterday’s SJ 2 . conversion factor 

was 0.11208 ( 0 . 6132 ). 


Home Banks erratic 


although Hambros, 
speculative advance, 


7 . while » similar gains we re re - 
traded corded by Caledonia Investment. 

id Stockholders. SSbp. 
Investment advanced ■ HSU - B - 
while Dalgety improved Gains' 


picked tip again encouraged 
the higher afternoon fi 
bullion, which ended the 
up at 9166 per ounce while 
GoltT Mines index rallied 


in the heavywe$£ 


Home Banks improved further 
initially in fairly active trading, 
but business tailed off later and 


0-S-SS r »«*-.« 


stimulated Composite Insurances, 
prices retreated quite sharply to J?l. c *L- clos ?jL ^ rtJe h* lo ' A ' the 
finish with net lasses extending to 


4 off at I 97 p, after 203 p. Anglo- improved 8 to - 50 ? in a thin z.ibb oeiorc reacung w wm » n „ cc)K ( 0 

Continental added 3 at 60 p, market, while WearwelL ahead of profit-taking to close unchanged left Centraf lJne 3 cheaper at 27 p. at doi while “ Sallies w ( 368 p 

comment 10 -day's preliminary figures, edged on the day at 232 p. but Cavenham ciampaown on business rents. ^ ih«_ VmiMMWt iir' - ^ 

up- 3 to 36 p. Among the smaller- finished a penny easier at 132 p, 


Favourable . Press 


9 . as in Lloyds, 208 p, after 222 p. 
Barclays, 260 p. after 27 ap, and 
Midland. 23 Sp. after 270 p. both 
lost 
were 


after a fairly active trade. General 
Accident. 146 p. after 14 Sp, and 
“Royals,”- 292 p, after 296 p, both 
ended that amount up, while 


ttL ...... Land Secortties ended 4 up at 

priced issues, Cornell Dresses after ] 36 p 7 Morgan Edwards’ 1871 ), after _ 193 p, and RfEPC just 
eased II to 9 p and L O. and S. picked up a penny at 47 p on 

Rivlin 2 to 24 p. Haring per- increased earnings.* while gains ------ — . 

formed fairly well throughout around 7 were scored by AJpine 11 off ot 30 ln. after 324 d. and ™ 
most of the day. Mail Orders Soft Drinks, 90 p. and Joseph Town and 
turned reactionary late on the Stories, flop. British Sugar were 


Shippings closed with 
gains, sentiment 


w ide- Vcntcrspost (SsSp) and Hannaa ' 
being (Slop) all put on 33 p. 


7 . while National Westminster Guardian Royal Exchange added Proposed postal charge increases; also supported up to 360 p, a rise 
* finally 4 off at 228 p. after 5 at 195p Mt j H, oexL K - new ’’ nil- “ Gussies ” “A~ closed unchanged of 10 . Supermarkets moved into dend increase left 


jd s io 7 p, after issp, ana mefc just spreaa sa»w. "r Its-uT- wf « . : j 

the 2 better at H 6 p, after 12 DP. while helped by the National Uhlon or Fmancmis moved aartwry. i . 

5 ti Amalgamated Investment closed Seamco’s agreement to the pr^ ciihcr dtoeclim. . tatKA* of it ... 

:« — ij off at 30 tp. after S 24 d. and po^^i W offo r - a °? improved first-half diamond nfc- ‘ 

Tov^i and atvuntiianR^ti 224 ^ Commonwealth rose 7 to li.p and fi-ure De Beers were 4 . 

after 24 *n FMsewhere^he lo'lo pushed ahead 9 more to 22 ap. g&p. PMtiiunng be«n»c n*rtoi 

issssF^&'fejS 


, harder at 101 p. after IWp, and additive^ had been developed i. 
Law Land a pu roess UTthy. 2 better at 212 p. America which would negate th 

.IaaI' IraalAC < < ' - T 


242 p Standard and Chartered paid 8 " at 19p prem ium. Ufe « after 1 «P. uHile Free- higher ground. Kwik Save Dis- penny firmer at 64 p. after 63 p. ^pr“l 3 » \moM d«k lwue£ JS (IrTobSfSf 3 ffi 

Banking improved io to 4 / 5 p but 0ffices dosed H IitUe cban g s d. finished 4 off at count rising 4 to ISOp and Wheat- -n, e chairman’s encouraging state- 2 K«rd and vSSSwe put m z Shat amoSffi * 2 ?. 

T « „ Australian Banks had Bank of although Sun Life rose 5 to &p «Aer l«p. sheaf Distribution 3 to 147 p. ment with the full report helped SSSSfln- SKLSS 

Long “ tap ” exhausted news ,.r f ,ta, ¥ S nou tadm re-let i a « . E*.t« ,o P 6 Tc “ mmon PoW ' ,m ™ a **” 


The major consideration in 
, Gilt-edged yesterday was the 
- exhaustion of the long ■■ tap. 


61 Op and Commercial of Australia increase m premium income. Firm to finish only slightly better on Solicitors Law HD 

n 10 off at 22 ap. Secondary Banks Lloyds brokers had C. E. Heath balance. GEC, I 3 Ip. after 134 p, ^ 

e were given a fillip by Press 10 up at 222 p and i.esUe and and EML J 85 p, after lSSp both ^lisceiladeons Industria 


comment highlighting their Godwin 7 better at 122 p. 


finished 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute ef Actuaries and the Faculty of Actuaries 


196 p- Hanxmerson “A” ended 12 
. J , , , , up at 3 S 5 p, after 390 p, and Percy 

. . , J , Industrial leaders gilton 6 to the good at 132 p. 

2 harder, while Plessey ended narrowly mixed Bereham, countryside Properties contrasted 
292 p. after SKp. and Unilever, with a los of 2 at I 6 p. 

3 S 6 p, after 390 p. both closed 2 

firmer, but net losses of a penny rt ., „ , , , , 

were left in Boots, 208 p. after 2 J 4 p. Oils Well DelOW best 
and Glaxo, 354 p, after 365 p. Rank 
A" managed an improve rnem of 


. \ 
ex Bait 

emissions- Pottfetersnot gm u 
6 to 226 p and Btsfcopsgate wef 


EQUITY GROUPS 


Wednesday, July 9, 1975 


Tue».Uv 3 I>xkIm« 
July i July 
8 I 7 


“ GROUPS & SUB-SECTIONS 

Fi/;um in parenthevr. ilnin number 
tif atur-is [«r aectiun. 

• 

!«vi« 

Nu. 

1 Ear. 

; Dar’, .Ej-n'ny, 
•Chaoin' Itel.l % 
i % j fSIaXr 

; 

Crr+» 
Wv. 
YieM % 
(ALT 

| Eat. 
r,E 

Ratio 
(uet> 
Con,. 
Tat fcj 

. 0 ^ jJB 

mui 

s 

Iu«lei 

>o. 

1 CAPITAL GOODS ( 180 ) 

, 121.01 

■rl .9 

19.63 

6.64 

7.60 

i 7.60 

118.73 

2 j Building Materials ( 30 ) 

I 103.92 

+ 1.5 

18.72 

7.57 

8:25 

8 .Z 4 

102.44 

3 ! Contracting, Construction ( 23 ) 

223.66 

+ 2.3 

16.65 

4.13 

9.00 

aoo 

218.55 

- 4 j Electricals ( 18 ) 

228.80 

+ 2.9 

18.23 

5.05 

8.13 

8.12 

229.42 

6 Engineering (Heavy) ( 13 ) ... 

142.50 

+ 2.1 

24.55 

7.44 

6 J 20 

6.20 

139.60 

6 Engineering (General) ( 65 ) ... 

103.95 

+ 1.6 

20.99 

7.86 

7.00 

7.00 

102.36 

7 ' Machine and Other Tools ( 10 ) 

42.11 

+ 1.1 

19.42 

8.60 

7.78 

7 . 7 a 

41.67 ' 

a Miscellaneous ( 23 ) 

109.32 

+ U 2 - 

22.30 

7.16 

6.64 

6.64 

108.03 

9 CONSUMER GOODS 
^DURABLE) ( 58 ) 

87.69 

+ 2.3 

i 

20 . 05 ' 

6.96 

7.44 

% 

7 .A 2 

1 

85 . 71 . 

to ! Electronics. Radio TV etc. ( 15 ) 

102.15 

+ 1 . 6 . 

19.67 : 

5.09 

7.41 

7.40 

100.52 

- 11 , Household Goods ( 15 ) 

132.18 

+ 3.3 

31 . 67 , 

7.79 

4.62 

4.62 

128.08 

12 ' Motors and Distributors f 2 S) 

47.15 

+ 3.0 

15.67 j 

9.42 

10.15 

10.07 

45.78 

CONSUMER GOODS 

13 : ( NON-D URABLE) (I 66 > 

134.79 

+ 2.1 

1 

15 . 01 ' 

6.17 

9.53 

9.49 

132.09 

, 14 Breweries ( 16 1 

157.12 ,* 2.3 

12.75 

6.39 

11.82 

11.82 

153.59 

is , Wines and Spirits (S) 

177.94 + 2.0 

12.65 

5.28 

11.65 

11.65 

174.53 

16 Entertainment. Catering ( 16 ) 

133 . 98 ! + 2.4 

14.40 

7.21 

10.56 

10 . 35 . 

150 37 

17 Food Manufacturing ( 22 ) ... 

146.20 

•fl -8 

14.15 

6.41 

9.71 

9-67 

143.63 

. is Food Retailing ( 16 1 

129.32 

+ 3.0 

12.27 j 

4.95 

11.88 

11.88 

125.50 

is Newspapers. Publishing ( 15 ) 

CM 

M 

CM 

tn 

+ 1.7 

16.08 

7.22 

9.41 

9.41 

130.12 

zo Packaging and- Paper ( 13 ) ... 

92.99 

+ 1.5 

25.78 * 

7.85 

5.69 

5.69 

91.63 | 

ai Stores ( 30 ) 

110.81 

+23 

12-86 | 

5.85 

11.74 

11.74 

108.31 

22 Textiles ( 21 ) 

138^4 

+ 2.4 

24 . 84 - 

7.59 

4.77 

4.66 

135.66 

23 ' Tobacco ( 3 ) 

194.78 

+ 1-1 

17.00 • 

6.84 

8.73 

8.75 

192.64 

24 Toys and Games ( 6 ) 

41.51 

+ 2.5 

29 . 90 ; 

8-69 

4.68 

4.68 

4049 

OTHER GROUPS ( 92 ) 

25 | Chemicals ( 24 ) 

172.19 

+ 2.2 

20.24 1 

3.26 

7.08 

7.07 

168.56 

26 | Office Equipment (10 1 

88.89 

+ 3.0 

16 . 30 ' 

5.97 

8.29 

0.29 

86.26 

37 | Shipping ( 12 ) 

358.23 

+ 4.0 

2350 , 

6*70 

= » 

5.21 

344.43 

29 j Miscellaneous ( 46 ) 

139.11 

+ 2.4 

19 . 32 , 

7.11 

7.57 

7.57 

- 

135.88 



117.89 118^5 . 116.18 , 91.23 131^6 51 . 78 , 806.37 15.70 

! (S-S. 1 (6‘1, : <413.72, . 15 -- 12 . 74 » 
91.65 117.40 " ’ 

: l 2 Z ' 4 r 


101^8 . 101^6 ! 98.85 


a 1 . 01 . 

fS Ji * 


123.41 


44.27 

11 : 12 : 74 : 

71.48 


138^9 


, 139.21 138.44 


41.49 


85.09 


99.09 


102 . 84 - j 100-65 
4 LSI 4 LI 0 
107 . 94 ! 106.08 


85.63 , 84.16 


100-42 ’ 97.88 


:i) ;rt /wi 

46 . 1 L 833.84 
if/ii (a&i 72 i 

74 . 74 ; 389.33 

lS/l| (19 6 . 72 : i!?’ 12,-74 
170^7 234.64 98 . 49 ; 350.04 84.71 
- (Mi < 2 / 1 ? . 14 ( 0 / 72 . •-a.i><* 5 i 
101 . 33 ) 159.79 64^8 202.57 64.39 
I 22 .- 4 . ( 2 /U i iS< 6 , 73 . IZ-lTo, 
74 . 32 1117.40 45.43 168.59 45.43 
if l) ; tijS; 72 » . 'f rtffti 
20.11 136.70 19.96 
■t.!' . . iLrl 274 > 

49 . 65 , 177 . 41 . 49.65 
<6;U » 27 .* 4 / 72 j ( 6 . lj to) 


i 6 j 6 > 

33 J 58 . 48.98 

( 20 *i 

81.96 ' 131 . 76 ' 
: ( 6 /S, 


77-20 93 . 15 . 

■ iS/Sj ; 
91.68 106 ^ 4 , 
i iSfli I 


45.81 45.76 


130.83 132.16 


45.28 


; <33/41 

39^9 | 50.91 


( 8 / 6 ) 


128.15 


89.03 14848 

; ( 6 / 6 ) 


(S/6) 


38^9 227.78 38.39 
(F/Ii 121 . 4 , 73 ) iS/L 7 o) 
44 . 28 ' 25741 . 42^5 
< 6 / 1 1 .*I 9 ; 3 > 72 , ( 12 / 12/74 > 
64.53 265.23 | 63^2 
(S/ll ' 4 . 6 / 72 ) < 17 / 12/74 
19 A 1 170 . 59 ; 19 A 1 
( 6 / 1 ) .tlxl/ 69 ) , ( 6 ( 1 / 70 ) 


(8,1) | 
15844 
( 27 i 6 > | 


l (S .’S) I 

88.70 149.17 

(4/6/ 


91.91 91-83 , 88.47 


( 8 , 6 ) 

72.13 107.12 

l 20 / 6 l 


6 LBS 226X13 6141 
| 6 / 1 » .* 16 / 8 / 72 ) 03 / 12 / 74 , 
76.58 28 LB 7 . 69.47 
i fill) 1 2 c; 11 z 72 )i 15 / 12 / 74 ) 
8042 257.40 . 78.88 
I 6 ;i* 1 13 / 7 / 72 ) (LS/ 1274 ) 
55-28 329.99 54.83 
>S;l) -. 12 / 18 ( 72 ) . 9 : 1 / 76 ) 
62 . 03 . 211.65 59.77 
( 2 - 1 ) 1 1 / 5 / 72 / ;{ 1 / 12 / 74 ) 

57.15 235.08 ) 54.25 
* 2 . 1 ) ' 10 , -a, 1 72 ) (U; 12 ( 74 , 
55 XJ 8 260^9 | 55 JJ 8 
( 5 : 1 ) 118 / 1/721 ( 6 /L 751 
43.46 135 . 69 ; 43.46 
( 6 / 1 ) < 26 / 4 ( 72 ) i (S/l/To) 

< 52.63 
( 6 / 1 ( 75 ) 

«.u-/ OK.HI ass . 78 J 62.66 
( 27 / 5 ) I ( 6 /b sttfWSS) Kill 12 / 74 ) 


82.53 132 . 94 - 52.63 204 J 9 
120 /S) : 16 / 1 ) / 1 S.IE/ 72 ) 


59 A 8 40.19 


16587 167.79 


86.77 86.68 


336.88 339.28 


134.12 ; 136.42 


38.72 36.67 


163.11 


8248 


( 10 ( 3 ) , ( 5 , 1 ) . 2 , 202 ) J( 13 ( 6 / 62 ) 

44.08 20.92 - 135,72 20.92 
(S/ 6 ) I ( 6 , 1 ) ( 1 S/I(T 0 ) I ( 6 / 1 / 76 ) 


122.73 189 . 17 ! 73.14 201.92 ) 71.20 
<B/S> I (All i 31 /l/ 8 fl) , 31 / 12/741 
86 .B 4 104 . 78 ; 45.34 246.06 ; 4534 
( 17 / 4 ) i ( 2 'h ; < 1 / 9/721 < 2 / 1 ( 75 . 
[ 330.12 , 897.15 401.84 194 . 38 , 517.00 ? 90.80 
(W/ 3 . ; * 6 /l> i 6 / 12 / 72 ) ;i 29 W 2 ) 
18846 , 110.81 153.58 60.39 25843 i 60.39 
< 6 /S, ■ ( 6 / 1 ) i 3 / 5 / 73 t ' fS /1 76 ) 


28 INDUSTRIAL GROUP ( 496 ) 1 BL 95 . + 2 .I I 17 . 59 : 627 I 8.31 : 8.19 , 129 . 18 1127.89 189.09 1 125. 57 


99.97 143 . 43 / 59.19 220.17 , 69.01 

( 6 /© | (< 5 / 1 / : ( 1 / 6 / 72 ) 1 ( 13 / 12 ( 74 ) 


30 OILS ( 4 ) 


f 93 . 63 . + 0.6 , 25.06 ) 5.17 , 4.28 ) 3.99 291.82 i 20 l -58 1289.34 / 277.31 [ 179 J 7 296 . 47 - 105.83 43 L 66 : 87 J 3 
l ‘ I } 1 I l I . I : ; ( 4 / 6 ) I (L't) . 29 ( 6 ( 00 ) JffM 


31 


500 SHARE INDEX 


145.40 j+ 1.9 .18.76., 6.10 j 7.16] 7.03 [142.69 (140-70 <14241 (138 LSI ; 106.76 ,156^14) 63.49: 827^5 | _6349 


j 142.69 j 


( 8 / 8 ) I fa'll :■ 16 / 8 / 73 ) ;(C/ 12 / 74 ) 


42 FINANCIAL GROUP ( 100 ) 

130.83 ! 

,+ 1.9 

1 — i S .51 ■ 

1 ~ i ~ 

33 ' Banks ( 6 ) 

146.11 j 

-2A 

| 25.43 i 

5.39 1 

3 -86 ; 

5.86 

34 : Discount Houses ( 8 ) 

149 . 21 ' 

+ 0.6 

1 “ j 811 

• < | 

35 Hire Purchase ( 5 ) 

90 J 33 j 

I+ 10.1 | 

| 27.66 j 10.04 

4.81 ] 

1 

4.41 

36 J Insurance (Life) ( 9 ) 

115.19 1 

+ 3.8 1 

| “ i B -«4 

: 

.37 : Insurance (Composite) ( 7 ) ... 

105.72 

+ 3.9 ; 

— 1 6.25 


48 ; Insurance (Brokers) (S) 

201.19 

j + 2.9 i 

1 1011 i 

4.21 1 

1 14 . 70 ] 14.70 

39 j Merchant Banks ( 19 ) 

84.71 

+ 2.8 

| — i 7.15 ! 

J 

40 i Property ( 32 ) 

182.81 

+ 3.6 

4.21 j 3.33 

35.03 : 33.78 

41 1 Miscellaneous ( 5 ) 

79.40 

+ 2.7 

15 . 6 s! 9.16 

9 . 43 ! 

9.53 


1 28 . 37 ‘| 126 . 64 ,13744 


149.67 147.11 150.38 


148.36 . 145 . 64 .14441 


81 . 94 ] 83.761 83.76 


1 X 0.95 10 fl _37 108.73 


101.72 I 99.71 (10020 


198.45 


124-21 


144.09 


144.62 


83 J 36 


105.18 

98.06 


82.59 


[17649 


191 J 2 . 192.01 < 188.33 
79 J 5 


81.58 


176.39 


70.50 ' 71.00 


81.02 


178.60 


71.00 


100.77.14845, 66.60. 241.41 r 85.88 

(20(6) (8/1. I ,llf*(73 .(15/12/74) 

129.55 jl77.ll 62.56i288^3 6244 

i < 6 /s> 1 ( 2 /i, i*a>rr/ 7 a aai&n*, 

11922 , 16037 . 84.13. 293.13 1 8140 
! (7/3) -(8/1) I (2/5/721 [(10/ 12(74, 

165.57 '134,39 42.81- 433.72 f 38L83 
I (10/3) (Sfl. (4/6/72) ‘(11/12/74) 
80.16 ,127.97 44.88' 194.40 r 44 28 
I (23,-4) i (2,11 ; ( l5/3/» I 
7145 123.90) 44.47 155.76 ' 43.96 
i *20/6) | 1 2/1) /21/4/7Z) .|13/l2/74( 

12&84 yiliO] 68-96 262.67; 65.86 
*” ' I 7 il» ,( 12 ,‘ia 7 ^!(le/l 2 /! 4 ) 


173.15 


69 22 


82 . 87 j 94 A 7 J 31 . 21 - 278 . 571' 3 L 21 


0 / 6 ) 


120 J 7 241^2 
( 22 / 4 ) 

75.53 75 . 78 } 
I ( 25 ( 4 ) 


• 7 / 1 * | (i)srre> 


( 7 / 1 ( 75 ) 

66.01 

( 7 , 1 ) : ( 9 , 11 / 73 ) ( 204 /«< 
34.78 303.13 J 33^9 
<10-1/ '(18/6/72) 1(17; 12/Mi 


88 . 19 ' 357.40 
( 9 , 11 / 


42 1 Investment Trusts ( 50 ) 

... 1158.78 ,+ 1.3 

5 . IB } 4.40 

}U 1 1 31 ^ 1 1186.69 > 156.69 

156 . 71 : 196.13 . 107.39 - 178 . 53 ) 73.43 2 * 5.79 1 71.63 
| i I fafai 1 ( 6 ( 1 , ( 25 / 4 / 72 ) \0& 1 » 74 ) 

i 1 

1 

1 1 1 

43 ALL-SHAKE INDEX ( 650 ) 


HIM 

— ; — | 13 BJS 2 > 137.71 

1139.25 , 13&35 , 104.81 . 154 . 09 ) 62.15 228.18 . 61.92 

J ■ . 1 . j 1 (6/6) I ( 6 / 1 . niSfZZi ( 13 / 1074 ) 


44 

COMMODITY GROUPS 
(Not included in 500 or 
All-Share indices) 

Rubbers ( 10 ) 

i 

, 37.04 j + 1.0 

12.98 

7.53 

QOuuf 

45 

Teas ( 10 ) 

101 - 96 + 04 ) 

35.98 

10.09 

3 J 3 

3.74 

46 

Coppers ( 3 ) 

383.91 i+Q .5 

51.15 

18.67 

1.95 

133 

47 

Mining Finance ( 11 ) 

1 SU 1 <+ 0.4 

9.30 

423 


48 

Tins (S) 

97.19 j— 0.2 

10.42 

8.53 


49 

Overseas Traders ( 13 ) 

B 25 JB 5 1 + 1.5 

15.66 

4.03 

m 

wm 

mm 


101.51 ;tQ 131 ( 100.75 . 100^7 


97.43 98.93 ! 98.28 


8.10 122 L 05 21956 ; 21 S .74 


16.06 l 5 Z 5 i 43 j 281.66 556.37 I 84.68 
( 23 < 6 » I' (L'l/ fi-S/ 7 / 73 ) 

88^5 101.95 76 . 76 , 18147 , 59 .-T 2 
< ( 9 / 7 ). ' < 10 / 1 1 . il/fifi^) ;( 17 / 10 / 74 ) 
> 388.99 , 390.39 ( 359.80 i 467 .? 4 | 3744 & 367.78 ! 94.06 
! I I ( 27 / 6 } - 

9 GJ 9 - 14 L 34 ; 

! \ ( 30 ( 5 ) 

7238 114.49 
( 5 / 6 l 

— 2 S 2 J 3 S 

l (20/6) 


132^6 


9826 


[316 20 


-FIXED INTEREST 


7 Te«L, July 9 


Index 

ITu. 


Yield 

5 


TuHday 

Jaly 

S 


Monday 

July 

7 


Friday 

July 

4 


Tburs. 

July 


w«l 

July 

2 


Tuesday 

July 


Uoudny 
June ’ 
30 


re*r 

*50 


197 B 


<22/1, ( 13 , 7 / 73 ) -( 29 / 4 / 62 ) 
80.58 175.90 66.31 
« 2 ,ii ,a 8 j 4 (W) !( 3 <wr 4 i 
58 . 91 ) 12543 I 5443 
(S/ll .'( 12 / 1/731 ( 27 / 6 / 71 ) 
9747 ! 262-25 97-37 
( 6 / 1 ) iflCtffffi l I f 6 /V»> 
sum 


Textiles were looking more S lower at lOOp. 
promising generally, although Australian issues eased wit- 
Cburtnulds reacte^ lato from 13 Ip (be premium and also Id line 
to close the turn lower on balance home markets overnight wide 
at were subdued while awaiting* 

Imps roi) aim'd uncertain in outcome of recent political wrap 
fnmt of 10 -day’s interim figures Pancontfnratal fell 25 to 443 p iA 
and lost 1 1 to (ifip, but Bats went MIM Holdings gave up 6 at 288 i 

Gathering fresh strength from with the general trend to gain 4 . Ocean Resources remained a fin 

3 at 157 p. while Reckitt and Col- the »°" hopeful outlook in the at - — - - — 

man closed unaltered at 330 p; the Middle East, the Oil leaders were £<>ld Helds Properties featured 
prices were inadvertently trans- showing gains ranging to 16 gouih Afncans with a fall of 7 
posed in yesterday s Issue, before slipping very quickly in t0 y: jp 
Favourable Press mention the late afternoon to close only 
prompted gains of 5 and 34 re- moderately higher. . British 

spectively in Solicitors 'Law Petroleum made a fresh “high” _ . . d on,, n T -jm, o/jon. a .,d 
Stationery. 46 p. and Wm. Press, of 553 p prior to ending a. net 6 Kl.hgft “S un bv“ betti wn 
29 * P. and left J. Coral 2 better at up at 543 p, while Shell reacted V?nri to if new -?hSS" 

97 p; the last-mentioned has from 325 p to end unchanged on J were SSeto firm. * 
interim figures due to-day. the day at 3 l 6 p. Bunnah improved Rub bers were quietly arm. 

Charrington Gardner put on 21 2 to 33 p, Ultramar gained 4 to Oniric rpnnvor 

to 30 p in response to Press 196 p. after 200 p, and British- UU1US lCLUVKI 

comment on the full report Braby Borneo 6 to 160 p- Despite adverse Gold shares recouped most of were mixed with Cape offi 
Leslie added 4 at 43 p on the in- investment premium infiuences, the previous day's losses. In taking 8 from Botswana F 
creased ■ profits, while LCP, also Royal Dutch recovered } to £ 27 $. quiet trading, prices opened 90 p, but Roaa. Consolidated 
following results, gained 3 at 50 p. Ramsons and Crosfietd man- higher in line with the trass- 8 to 28 Sp. Elsewhere, M 
Wedgwood moved ahead 12 to aged to improve another 13 to atlantic markets overnight before put on 2 ft to 68 ©p. 


Selective interest in Teas left 
Cessnoefc. lS 5 p. Consolidated Tea 


market, however, adding 4 nwr 
io 2 Up on further consideration ( , 
Gold Fields recent, stake -in ft. 
company. ~: \ 

Still, reflecting its dcctaloirtt- 
withdraw from the Hail Creek ctx 
venture Western Mining were 
lower at ISSp. The continuin 


partners in the project, however 
naitan Resontta 




Associated Austraif _ 

{ i 2 Qp) «ntf IDL Pelroleiun l 75 p)‘ 
both raUfed lit. T 

Tins We untested. 



»w.' 


ACTIVE STOCKS 



No. 





Denomina- 

oF 

Closing 

Change 

1975 

1975 * 

Stock tion marks price (p) 

on day 

■high;- 

low 

Bowater 'New* ... Nil/pd. 

17 

: 27 * 

+ 2 

31 */ 

74 * 

ICI XI 

14 

273 

+ 3 

302 r 

118 

Bats 25 p 

12 

324 

. + 4 

338 / 

164 

Royal Insurance... 25 p 

12 

292 

+ 7 

33 ft 

123 

Shell Transport ... 25 p 

12 

SIS - 

— 

343 

118 

BP XI 

U 

543 

+ 8 

553 

190 

Courtaulds — 25 p 

11 

127 

- 1 

140 

53 

XaL West'fter Bk. B. 

11 

228 * 

- 4 

275 

SS 

Boots 25 p 

10 

208 

- 1 

276 

91 

Lloyds Bank XI ■ 

10 

20 S 

*r 9 . 

265 

94 

Allied Breweries... 25 p 

9 

681 

+ 1 

73 

351 

Barclays Bank XI 

9 

260 

- 7 

325 

112 

BOC ‘New* Fly./pd. 

9 

475 

+ 2 * 

50 

44 i 

.Marks & Spencer 25 p 

9 

203 

- 2 

256 

95 

Wildland Bank ... XI 

9 

258 

- 7 

305 

122 


The above list of active stocks is based on. the number of bargains 
recorded yesterday m the Official, list and under Rule 163(1) (e). 
* Premium. 


Option Report— 3rmonth Call rates 


OPTION DEALING DATES . Carless Capel, - Bnrmah Oil, 
First Last Last For I*porte, Cavenham warrants. 
Deal- Deal- Declare- Settle- Charter- 


T <^„ «» -« ss^snrwa'ojs 

July 8 July 21 OcL 8 Oct 14 ball Fmanee, while “doubles” 
July 22 Aug. 4 OcL 16 -OcL 28 were done in EMI, Lonrbo. 
Aug. .5 Aug. 19 OcL 30 Nov. 11 National Westminster Bank and 
" Calls ** were dealt in Lonrho, British Land. 


Iu 4 u«irwit 


20 


35 


fxoaa Ks 9 | 4 Wm Wainet.. 

fi.CA -A'. 80 Hpillenk — — 

0 |G lord inn 20 jTweo. 

3 ta.K.y....„ 28 tTtara *A'..'.~.. 

5 jHnrker SMd — 30 /Tube /nrort — 
8 iBpomoT Fraser 10 litulenr 

j* la ■ rrm . — A -rr .,4 


British Lej^MQi 

Burton *A\L— | 

G*rthurys__ i 

Crmrtuttkl-.- I 

OeheohainB 

D(ia(U««. J 

thiniop J 

EuRle Star — \ 

First NurlonalJ 

GJLA. Trust...] 

•ietv. Aoridimti 




Oil Drapery... 

Vickers 

Woo! worths „ 


IAG«ieral 


la 

7 

6 

20 

30 

40 

12 

16 

6 


■tofc- 

■Slsuw" 

IWJmadBenkJ 
<ntTWestB«iU 
’ 4 O 

[Plewer — 
B.HJI 


Property 
Cep. Counties^; 

E.P. \ 

lou Europe—..! 
tend Securit/ee. 

r«whey — 

Toira & Orty_.. 
TmraiOonim. 


60 

75 

22 

d 

25 

25 

350 


iOa.‘A'a 26 
-Seed Inri 28 


Otto 

Brit. Petroleum 
Hivnaeb OiL— . 

SWI 

Dltmur - • 


7 

11 

7 

22 

1 

6 

7 


45 

e 

30 

21 


JMraas 

Anglo A raer..,. 

BrofcenHtll PrjJ 
Charter Coos... 
Chart -rbl! Fin. 
CntOnld...... 

Ue Beers D«f^. 

sr. QedUhi 

iirtftt UoulderJ 12 
15 

. . 4 

[Ktoot.. 

Lonrbo...— 

Loraine. 

illetala Bsplor. 

'B raeHrwi .. 

/Pies, dteyn 

Rio T. Zin*s 
■Weilioin.., 

West Arras. - 

WwlemSl'n/j. 
punbia Copp 


140 

19 
56 

8 

55 

275 

20 
55 
75 
15 
10 


NEW “HIGHS” AND 
“LOWS” FOR 1975 




Thu -follow! !»o securities (numbers 
wirnihewi; among those quoted in the 
Share, lnformar-on Service . vrstentov 
attained new " hiOht and “ low* ” for 
1975 . 


NEW HIGHS ( 38 ) 


BRITISH FUNDS (21 
Treas. 4 :#c 1976 Transit, toe * 72-77 
INTERNATIONAL BANK CD 
SPC stock 1977-82 Bpc Stork 1976 


CORPORATION LOANS ( 4 ) 

Essex 5»:oc *75-77 L.C.C. 60c *75-711 

London Coro. 9U>r N'casQe 9 'jOC *78-80 
1984-85 _ 

COM' WEALTH * AFRICAN LOANS ( 5 ) 
Ansi. 6 DC * 74-76 N. Rood 6 <x * 78-81 

Kenya Soc * 78-82 Ny>u 60 C * 78-91 

N 2 6 pc " 76-80 

BEERS (31 

Distillers Toma t<n 

Long John tnt. __ 

ELECTRICALS (31 

Dream rand Ultra Electronic 

Raul Electronic 

ENGINEERING 14 ) 

Cronlto Grauo Taylor Palhster 

Mitchell Somers We-k» Associates 

- FOODS (Si 

Afolne Soft Drinks Stocks UOseofi) 

Cadbonr Sc/iweoon 

INDUSTRIALS ( 1 ) 

KerneOy Smaie 

. INSURANCE ( 1 ) 

ProHdeirt "A* 

TEXTILES (21 

Dawson InU. n»*'«i lot). *A" 

TRUSTS 141 

M. A G. Dual Trust Hamoro Trust 

SPLIT Inc. p*«-mb (S-1 & Son 

TEAS (31 

Cessnoc* Te/t/i HhJgs. 

Cons. Tea & Land 

° ,vs 

BP 


NEW LOWS < 7 ) 


» „ CANADIANS Cl) 

Bofl Canada 

D1 „ DRAPERY Sr STORES (II 
Rhrlln a. O. & S -1 

„ ENGINEERING (21 
Beeston Foundry «ooao*« Indt. 

. t ^OVERSEAS TRADERS ( 1 ) 
Jacks (William l 
_ , MINES (21 

Po*eldon Tongkah Harbour 


RISES AND FALLS 
YESTERDAY 


MONEY MARKET 


Britfch Panta — 

Corpus- Dow. and 

Forman Bonds 

Up Drm Same 
43 4 * 


on 

Xf 6 U 099 
50 MB 

Financial and Prop-' ~— 
Oils - 

25 t 

14 



Kims 







928 

275 un 



■u 

■nan 


Good credit supply 


more than balanced by an' excess cent, and after touching 8 L 8 J per 


Bank of -England Minimum 

ot Government disbursements cent, closed in the region o> 7-8 
(since May s. 187 a) over revenue transfers to the per cent. 

TmTrinn'nMinmi J. xch f 1 9 « er and a fall in the note Short-term fixed-period interest 
supply in Lbe London money mar- circulation. rales were generally firmer. The 

bough* kf^oderate houses pald 8 P er wnL one-month sterling-certificate yield 

°. 10 ^ , MP cent - commonly for improved to 9 J- 8 * per cent, from 
absoro^ tlif ^ red ^ c ^? 1081,5 in the earl - v 9 fa- 9 i per cent and the two-month 

of ' 5 tiSSed fa ^toc 1 f d bfj? 1 ?iS .fi. ae interbank market over- Rates P in the table below 

of gilt-edged stock* but this was night loans started at s-S} per nominal In some cases. 


are 


) CompUadOT 


High. 


j Low j High 1 


Low 


- i 1 

Consols 22 % yield 

- I 14.10 

14.00 j 

14419 

14458 

14.48 

1448 

14.68 

14.99 

15.18 

; a 

20 -yr. Govt. Stocks ( 6 ) 

49.44 j J 13.15 

48.85 1 

46.47 

46.65 

47 JB 5 

47 J 85 ! 

47.18 

46.741 

47.65 

• 3 

20 -yr. Bed. Deb. & Loans ( 15 ) 

46.76 1 ; 10.74 

46.45 | 

46.42 

1 46.51 

46.17 

46.15 

46.18 

46.02 

4436 

4 

investment Trusts Prefs. ( 15 ) 

43-93 : 16.76 

43.93 ! 

43.95 | 

43.69 

43.44 

. 43.55 

42 28 

42.35 

4032 

+ . 6 

Coml. and Iud). Prefs. ( 20 ) ... 

65.00 ! 14.98 

fri^B ; 

' 61.38 | 

: 61^4 

60.88 

81,10 

’ 6026 

68.71 

55.62 


* 3.09 

(20/3, 

50.68 

(tl/ii 

46.57 

{ 26 / 31 , 

fr 6 ^a! 

i 2 U/ 3 i 


( . 


- 58 . 37 ' 11642 j 58-27 

«/I) (I 3 W®) :fWWMi* 
48 . 35 ^ 114 . 95 , 4 T .67 
(3-i) 1(7,10/631 : mna 


■ Sculon «r Grwa 
, Overseas Traders 
.EiyiiKcrln (Heavy! 

. Engineering (General) 
WiaCi tad Sn/rlts 
. Tay« wd Carnes 
- OITiC* Equipment 
Indiutriat Croup 


Base Dale 

31 , 17/74 

TLfllm 

3 num 

IS/ 17 B 

U/l/n 

1 H.T 1 

31 , 12(70 


xx Value 
100.00 
15344 
1532 * 

144.71 

135.72 
162.74 
123 JO 


Seuimt ar Cmip 
NlKcIlaimaw RxadclaJ 
F*»d HtaafMtarhiB 
Fnd ftetamag 
Insurance Brohara 
Mlafna Rfnanca 

an Otimr 

t Redemption yield. 


Base Data ' 

31 / 12/70 

29/12/67 

29 / 12/67 

29 / 12/67 

29 , 72/67 

10/4/62 

FT-ActS 4 rfei 


Ban Vain 
129.06 
in 11 
- Han 
9tfi7 
100.00 
100-00 
Indices an 


ealoilated to E«ej CanrmBlcatlan Umitcd <a 
roembor of the Ejichapse Thioyrspb Craap) ta ta 

IBM 318 CBOipnter. 

A Usi at the canAtaent* ri the FT-A*S**1? 
Share Indices is saw avallahle From tta PPh™**'*- 
aw Financial Times, Bracked Haase.' Csnmm Sxrort. 
t i-tirn BC4P OfcV, price 13 p. Bp Wapd P«*- W- 
CamaMirmalth MR. Fareign 22p. ' 


JnW 9 

1976 


OvenilKhc 
2 days mdioo 
t 7 dajns or 
7 day* notice 
Ojwmoath_„ 
Two nronthoJ 

Three axuuiuj 

SI* monthj., 
Tftno tndotlH 
One year.— 
Two yrara | 


Sterling | ' 

CertiDouet Interbank 
or deposit 


Sbrftft 

laig.ia 

tftli-ldig 

ia:s-io^ 


7 - 84 , 


8 Sb -9 

IJs 9 ® 

Wk. 

lQia-lQii 


Ixwal 

Authority 

deporit* 


B2ls 


6iS-84, 

86,-9 


9 is 

iaioig 


1 X 68 - 113 , 

185,-13 


Local AnthJ 
Liable 


10 1 ,- 9 1 g 

IDftia 
109 lg 
101, -SB, 
11 - 101*1 
lllg-Il 


pfaunoe 

bouse 

deposit 


10 - 101 , 
10-10 la 
lOU-lDlft 

idc-ios. 


Company 

deposit. 


991 s 


Discount 

market 

deposit* 


75,-834 


8 lc- 83 » 

87 fl -B . 

ftitftU* 

918-928 


Treasmy 

hi!] 9 ,p 


Bank 

btllaf 


998 - 93 , 

BA- 95 , 

9 Sft-B 4 , 

10 


l^isetadc 

bills « 


93 ,- 103 ,- 

10 - 103 , 

10 - 103 , 

lOSfrlll* 


BASE LENWNC l 


RATEf 

AFI International" . 

Allied Irish Banks Ltd, 94 % 
AngloPnrtugue» 3 ank lO % 
Henry ^lsbacher 
Banco do Btibao 
Banco de Jepe* I 0 *% 

Bank of Cypru* ——410 
Banque dte Bhond S-A. 10 
Barclay Bsipk 9 J% j j 

BarnetV^ristiQ Ltd^.. tlffi 
Bremar Sowings Ltd. 



Brit.ftuik bf Mht East -Bijkcr 
i Brown Shipley 

Cayzer. Bowater Co. Ltd. 10 i%? - . 

Cedar Holdings 30 -% . 

I Charterhouse Japhet ... 30 *%c 

C. £L Coates 10 f%i 

Consolidated Credits — 32 Jb. 
Continental Trade Bk.- 9 j»* 
Co-operatiye Bank 9 J 1 

Copleys Hank 33 ^ 

Corinthian Securities... 



Credft Lyomais 
6 . R. Dawes 
Duboff Brothers 
Duncan Lawrie 
Engffsh ’Xnmscont ' • 

First I^ohdon Seca. . 

I Anto vtr -Gibha 
Goode pdjnrsrat Trust.. 10 SB-- 
GreybOuiB- Guaranty... 94 %, 

Grindlays'Bank M J- r 

! Guinness Mahon u.j.- <•• 

i Hambros. Baxdi ' ....... 

Hawtitr &. -Partners w 
i Hill Samuel ..*- : r . 

C. Hoare Ar Co- ..*.*-..T. ■--- ri 
Julian Su Hodge 


Industrial Benk of Scot :?}* li V , 


JacbbSy-K«)ll‘.-.-y— r- k 
Keysar Dfhnann ......... wrg> 

Kinghurst Securities ... I* % 
Knowjiey A Co. .LtA— 334 ® 
Lloyffis Bank ....-sw®, 

IiOndon &*&iropeaa .u^wSl 
London hfercantiJe. * 3 .^. 
Midland Baade, ..-v -.“w 



■ Samuel Montagu ...... . , 

■ Morgan Grenfell- ’^ 5 , ; a*i >,, '» 

-National Westminster '?^ - 


Northern < 5 mnn..-Tiast 1 ft 
Norwieh General Trost ly 
Portal an Guaranty.. 

P. S, Befsori & Co. S* 
RossmJnster Accept*® .W 
Royal Trust of - Canada J 
SehlesiBger Limited 

35 . S- Schwab f .^.. 1 

Security Trust Co. LtcL 
Sheifley Trust 
Standard & Chartered- 

Sterling Credit *. 

Stewart Salmon & Co. 
Thames Guaranty 1 * 
Trade Development Bfc 
Twentieth Century Bk-U, 
United Bank of Kmvoit 


WWlace Brother? Bank 



Whiteaway . Laldlaw ... 10 ,^, 
‘WniliamR and Glyn’s — * • 

Yorkshire Bank fl i- 


■ Member* of Om Accmtfflf 
Comroinoe. • . 

**ir Owosk* l-uuott 





T<*r deoostts or samr of O 6 . 0 M H 
maer «%. W S35.9M W 
over 123.840 .. Z' 

Ocixttit .Base . Rate. «%. . i* 

honaofl oepoeft 31%.- r Cj 


**"* teed. 


S sr. WnSTuk - LoBIMe ™' ** ***** wn * a * 

arc DDjias raios for prlnK oaDor: bltrinz raens AnmmAnth hank hm* ua^z » 


root. Approximate b of« ^ ■*•* Uer'ewfc Md^MnmiS^^liIS^oSu^w 

gSj-a; permit, Treason tell, W.-fiaj, per cwh.: two-uhwih o$jg otr oua.: UntMianath 


rooDth- ire-iTSii. IWJSSWiffsr 

roo vu, Si BUT C8BL. tor one-moodi trade UUa ,»M0 per cent-: two aumUi 9C-l» per csol: and throe-iatnsh AMdi per 


Ratra Tr™ m ** ^ ilance Hemes AssoOallmii: 10 ? per cent, from irfay I. Cicarfq* Ban* DtaONI 
tiJSSS i itlfLrYt. Z 00 ™ W w cent. Oeerfng Baida Bps* Ralu for larflnE 31 per cent TtaeSBry.BIfl*; 


Averase tender rale of discount 9A&2 pa- can. 


.* CORAL INDEX . 

' -dose 322-327 




GOLD 154 J- 167 J 






INSURANCE BASS 
RATES 

t Atlantic Assurance ... Hi# 
Cannon Assurance 8 i®? 


Address almtni nw&r mrannre 
Ptopcrty Bond taSlc. - . .«•- 




F 


Ei 
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AUTHORISED UNIT TRUSTS 


'■ Abacus Arbmhnoc Ltd.* (a)(jQ , ■ Shipka. & Co. Udif t*Xc) 

1 - . . „ Bcwns fStiptay A Co. Ltd. lx) Id 


~AS5 


. ___ (Antony) Unit TsL. Mgs. Lid. 

^3 « Canada Life Unit Tst Mngrs. LKL* Govett (John).* 

3*0a MJO Sd High R. Ndtero Rar. Harts. P. Bar 7791252 7 7. London WaU. E-CJL 01-91 

.. S? — K5 Mat J265 27. a] -rO.<j 4.C aaektoidB-Jab^lUU UIM J 

9A 394 —.J U0 gaG«n. Aeetnn — ISj +0.3 0.92 Do.Awom.UBtt_.lm3 I2?3 1 

t ; Afibey unit TBt friers. UH4OK0 ' SS: Ss H ^3 s rw ^ ”L d,y 

■i V »*).G*iefc«xws Rd. Ayte*bu*y 0298 ski „ „ Gtaardian Hoyal Ex. Unit Mgrs. 

<»- it AbberCajiuf Jwx ZLfl+aa 4.43 ' c * r ** oJ U*rit Fd. Mgrs. Ltd.* (aXc) *YoiExeimB B n,Btaraij>L own 

• i..j>wyy»«gS:ay|S-t S3 ♦23 &« Camd von ro. ugn. un. ut caocu»rdhiiiTM.-it2.7 msi+ui 

5 MhSrCon.'M.—I^i t£2}+<>3 aia SuS5SruSir"&4 IS Beoderso ° Administra tion » 

, \ : ^U e dIfan^Gro«p¥ (a ) { b> "“**“«** "1 

fHambw UK. Bunin. Brontwnod Charterhouse Japhet* * 0 ™*? Jurt+ 2 s. — 1%5 103 x 4 .'~ | 

H &±!BS==lf ' SS ^ S SSSSSfer# 2f:g| 

J2 Sfly^S " * — - 28.3 +0J Sii IbQmpgu. u.9 «n a ,jj 

M§ r- 270 LOO (btFarEasT. ao5 C3 +09 

IS ejr&K?te*-“ 2? »i-U JS taOTwtaial tTTVZM Z4S +0J 

SJ8 J4J JR AiHighlBNOM. J14 33.4+03 

&'S A ‘52 m - *-^ ls 1 — s — P9-2 S3 1W tbilnc. fc Ak«sL_ 202 i 223+03 


TTt 7‘ c -‘"+- Ut-SHBWSU Registrar* DtS*- 

+£4 U62 IUM J 1.75 Wortbta*.&nse 

+0-3 9.92 Do.Awom.Uan_ 1233 1293 1 1.75 LBFlntlne 

■+0 9J 8» Next dealing day July to- Da (Accum.) 


■« t fprMMAJnlts. . 

,. k aiiKomtAw.Ua ~&9,B 

s ;«£ML«IUL AWR90 


s AfchT f 


*. Mgs. Lid. Legal & General Tindall Fuad* Mutual Unit Trust Managers* aXgl (OPnuE. Unit Tat. Magm.*(a)(bj. . Setug Unit TsL Managers Ltd.* U) 
03-5884131 IX CanjTTCf /toad BrtCaL {C 729 SHZ 4 .ToteBAcuseBldgs.RCA D 1-606 49X1 Tidbom Bars. JKttV&A tt-MSfflST PO B» 51 J.BcWSbt. Nit,EC4. OZ-2H30DO 

2*3 - lilR Du.I7anJsaeU-.H3A 9561 I SAL Mutual Sw. Plus— |»Z 3751-0.21 6.03 PiodenUal |EL0 87.01+29! *06 Seba* Cofiml Td._ 1233 24 4)+QJI 396 

24.oj..... [ 6.00 Arc. Unit J une IT — HM 5L4j . .. 531 Munul lor. Tu_— &-2 M3 +lS 6 to Sebag Income Fd. ..[Ho 22.3 +®3 ,# 4 

TU*-«d. Next ttjbjcrtjxjoo (U}- Jofe- w wElteo ” Quiitftr Management Co. Ltd.* 

Ltoyds Bk. Unit TsL Mngis. Ltd-JKx)^^^ “ Die&k.Emriiause.DroJiHP. _ #*«7 Security Selection 

0I-9RB9S20 BybfnnOoL The Caoteway. GerioK-tr-Sg National Provident DlV. Mngrs. Ltd.* OU “ raCI ' 87J a Ttie Qibwi IHmanm BCW 2LY. 9BR 430. 

fLd'iS SSSiS^Lmu. ^is5«SS,T“ «««= <»■ s n =arJ IS 

dj 1& Do.tAreum.) 07 47.1 +UJ 4.96 .VPJ.rHKUn.™ _ I I . Rdioncp Hse. TunhridC-^eHs. Kl 089B 227U 

Vmu t , j LBScccndlnr^ — S8A -4U4 +03 391 — 1 J5 OppommhyFd 36.7 3M ... j 631 _ „ M 

at Mgrs. Ltd. Do.cAmim -1 «.o 98J +03 3.71 Dgtr diudonlJp. — «° 352*^ J. 43o Slater Walker TsL Mens.* 

Sb iH tS wS22&S5fc um i3£3i _j xs Remiglom Management Ltd.* a Lemma wan BsOdmct. i««ton w«n. 

+191 Da (Accum.i (6S.0 . 73.1] +!.<( 7i ° Ujj1u**__- Ufl.4 m3 1. - J 3J Cisy-G*e Ha. FiastMir So. EC3. OX-606 IC®6 l«idaa.E.CAM3«JU “ 

• Lloyd’s Life Unit TsL Mngrs. Ltd. *Prtc« m Jubjl Next dcolloc July la RanaSnuFcl flM.O myq I 30 mi«*» 9«md Wmmito 

01-9888822 73dO.G«t«±iou3e Bd. Ajlesbary. 0£9fll»U -Prtr« U Jw «■ N«t d^ July 21. . Not sub. day Joly 15. 

;-| g-gCSSi— 23:3 S National Westminster* (a) . RthcUd. 4 Lwnds. Mgrs. Ud. <ai jSK^tta 

Price* W Jtdv 1<X Next dw ll n g July 17 ALDoUibtty.ECaPZEP. 01-8378044 ■ Court. EL Smthia’t Lmt Ldu EC* ■ Jesl £xt» Jnc. 


I' jUUtd Hanflmr Group* (aXbl 
’■ Hambro Uk. Hu««k. ft mma d Bw 
^ 01-808 aasi or BiRorlny (02774)331® 
t Allied 1H-. ’ — 

; BtiLlaoSod 


Neu dHUBf diy July 
Charterhouse Japhet* 



nmm* 

I? aSjSfS5E=:W 25 


j^rd 


Guardian Royal Ex. Unit Mgrs. Lid. SSSSfcll 21 

ReniEBchMeaDcaraDK. oi-saani LBTUrdiar 57j 

ta{f) GuardhOi t*L . (627 MS) +191 532 DatAmim.i (68.0 


Slater Walker TsL MgmLV 
3. Imam Wall Buildingt, Imam *< 


6.72 Awnm. Units. 


Prim oo Jane a. Next dealing June i&. 


flit international 

. — fly Nt)i . Amerl^afl 

*£S Confederation Funds MgL Ltd* (a) ^oinStBSSa" 

7M t® Resent SL.WXRSAY. 0I43790W wJfSZSSf 

8M Growth Fund {223 2M+12J 53B 


3 a. London WalLWsKg) 

4® L Finsbury Square. RCA * 
239 Capital Priority, 
t; Floaaelal P > ‘iO 

^•0# DaiAccora.' 

TL68 High Inc. Pnarity 
6 61 London Wan int 
- iBlSris— _ 
tAuts 


II 19531 1 35 " eBB 8 1,ua management uaf a. Imam Wall Boildiagt. Larufcui Wan. 

A 4 1253 V..’ 35 City-Gale Ha.. FioabuiT So. BC2 OX-606 10® Loadoa. E.CAM StJL. 014080678*470. 

•Prim at July*. Nest deal lac Jnly 1R Roma Socs. Fd__llM 8 1039 [ 3« (a) <b» Jecael BrltannU Groop 

•Prim at Jvw *■ *6«t dealing da> July 2L ■ NwR Hjlh. de JutylA Jesldlft ofLcto._- BJ8 38ZB *1+ 4« 

h +*2 196 1m +5.< *78. 

J6ff3+0i 431 
HU +02 474 
38 n +02 1097 

2 12 22 W -02 427 


JeldbdUh 
J«Sl Gwd&GmL 
J«I Inv Unit*—. 
Jw‘J hup. A Gen. 
JealBrtnJne. 


SS£^=nzpi -S3da 15 *S&^SSs-P!!i sa*i g*. '*-**”* 

toy 7** +l3 ilo BUwe & Pitman Management Ltd.* 1 

+05 Bdraloe. 5M| 4 7.W Civ-GXe Ha_ FUubttiy S*. BCA 01-808 1006 Bank las* FL 

rj? Bmnalai.Fd.- lf£5 6991 I 3® Bril. Hl£h toe 

±§-a Hm NEL Trust BJanagers Ltd * (aKg) Next aataer^wa <hy July n. Capital to. .. 


18.U+03 4.13 JKQtcn Court, DoridiUL Sum,. ®11 R __| __ r „ 

2A^+09j 483 sustar „(<7J W.7J+12] 4JLS Tst - Gan. Fd. Mgrs. Led. 


825 Cosmopolitan Fund Managers. 


■F» tax exempt funds only. 

Hill Samuel Unit Tsl Mgrs.* (a) ■ 


* ss 3 s=s. ^JSasar-,--s 
a& ssssissr- lln 


£S 4707 Grotham St. KT3V7EP. 01-8M4747*. *5. Rwch St. ECZPSLTL 

£5? C«»oj»Ui.OUi.Fd|16.1 37.^+021 373 ItoBriUrijTnja 


- SL E««FC July 1—, w - - — . -i-is- 

> • <CIiuT.Tnw__ 

' AjrchwoF Unit TSL Mgs. Ltd.* (aMe) Gome Investment MgmL Ltd. ^ — 

•M,aJtowAw%ECA 0MA4141 »«. «ehous* Bd_ Aytariwiy. «®3MI n>i£S£Li!72^ 

' ArrbwyOpFU'vJ|5L2 •7l7id.:„.J 4.24 CameGrowUi — ^ — [22.7 . ZJg +0JJ 529 Income 

i Arekwv Ine. Fd Jian* JnsSj J m ’ fhl Security Triiat 

! -•Friem 44 Jane (a. Not aub. day July 18 The Crescent Group* (aXS) High ViddTmc. 


The Crescent Group* <aXg) 




373 ^0.7 L77 UKWGH.JUlTt. 

S.0 +65 SJ3 ACC. thills J uly 9_ 

SJ K| Bterc.lnt-Julyo 

»9 tal Til Accm.UuJ^S„ 


'numm XClUBUt Fd.-. 

01-00049® n, c. SoL C»- Fd. — 


Km Dadja*. to 01-551 BSW 

Nonrich Union Insurance Group SS2r*5?™ 6 £N3 Qu ^i-m?TO 5 i 
PXX Bex < Norwich. NTH SVG n nr c».riri»it n li^« 


Barclays Unicom Ltd.* taxg) + M^viiie cr«^k<teJHiTXh s. au-sas ^ W 

{/nJ<^ro H*B.23Ent*nf«riRd.JE7 01-9348321 ». tteohii ft, 8wchenlr. 093-039 9085 U OuWopHf * 

35.CaaUeSL.Bdtnhnr8h.ER2 031-2289013 Creacou Growth _il7 A 1AU+03I 511 

Unicorn America — Q 95 SL6I -511 3 ® °™a. toIwiimX-_ &4 4Xi -DO^ 21j 

Do AufiLACC.— 57.1 * 633-031 365 S*»- ™*h. DHL — g-J J4ri +0.U 7.U 

DaAnaLInft- gh - 53fl-0R 3A5 f®- 1 . HLg+Wj 493 

mo &M+l1 I f* IHscrstkmary .Vnit Fnaf Managers 


- Da. Kxtrn Inmtne — liai ISA + 

f Da Financial ~~|96J M6al4 

Do. MO — ; tea 45B + 

. DatSenerai: — - — p 24W h 

Do Growth Act-. — 07.1 2991 + 

! . pa Jm+roeTst - — 151.6 S4.W + 

’Dn.mLAIaa.TM-_.i 75 s 73.« . 

' - pangromry.. — - - m i) 2 vA + 

Da Trustee Fund _pai as.id -» 

DaWndwideTn—fe* saM + 

'.. Price* at June 30. rtart aub. dw 


. ,,^'111 *RtaLlBv.FA1iiB^p251 127Jg —T 626 

''V- - - *Z*a Acetim. Rffl 1 x 1 id .. ...J . »J6 

j. . ^ Price* at Jnly 4. Next nth On Jnly U. 

’ Baring Brothers & Co. Ltd.* (aKx) ' . 
1 . , 1 18. Lcmleahal St, E.G3. , 01-8682830 

, ■'■ StoMtOBTSt Q40.4 2459+54 599 

o : DaAmun_ .0609 UU| +3« 538 

Neat nSTdir Jaly n 


4»23 + ?-? 2-S atoocanfl*WSUKC=M7AL 010384485 l< " < ” 1 

5 f«j 3 g KISS— K 3 5 Ki -J Xi aEtiS 

54. j +as 7M TDnytoa Unit TSL Managers Ltd. Ct anSn Ull5?!llll? 

78.7? 5® Iodhrkkui Bouae. 4848. Sooth Street. (AccoA. L'niutt . 

2<LSj+<L5 595 EasUnurae. B7D. 032338711 8^ Wlibdrmnle 

*£1*1+14 5A7 Com.&G*n L_KJ 99^ +061 593 Preference* 

4891 +4J M9 Gnmil 32.^ +0.d 2.80 Otwam. Uoitii* _ 

"hATJuyXL cap. S 3 25ri +o3 522 Capnu- 

HS I9*«W4 &9 94.«+o3 585 Auatrallan- 

3^4 vlJ "hilcra fed . 44.U +53 2.12 roNWUhdCLr 


7M A9coLuuJ^8_^8 —I >■* +S tS* Securities Limited* 

i&33! H Metros ExempL Pnnd Mngm Ud. ^ SS5l i 

IntelVfai iri 72-80, GMebaae HO. AylmtoT 0*9S SMI Oceanic ManafetS* (aKz) Ge&erai »J 40An +0.9 • 

“81 .. ~ T W MEYDlaL Unite [1252 138* | 505 MNcrtricfaSLEPL 01-8818212 HlghBctura 382 41.0 +09 < 

89 lachrUtopUerSD-eet. £C1 01-3*7790 SSEFAcc Ltalta fl3*9 238»| .... ) 5.®5 aOofairic EXmlx F«S475 +»<-. ;« ConuDodlfj- 54.9 584-^03 ! 

US imeLIay.Faad — |M.S 7S4hd +0.91 4.70 Priero at June 28 Next daalrnc July at n^SM___--P2.7 349 io.7 4*j fooxjladv Ed — K.i ■Ziz : 

ZM ^ u . General -6*7 17.7+09 451 gff° SI Jll i 

SI I?? *s!S ^ ! 

A45 (Xjsdwtlnc.- 70.0 7JJ ■ 

“S ^Ol IS xtComw«bcyPn._tlfc4A 1765a ! 

‘Wfi® toiTa Morgan GrenfeD Funds* ^SS5gS ==gi * ^ ^ ’-kaVW&Mri 

W* Ja^ot Securities Ltd* (aMc) w. IS Save St Prosper Secs.* 

*L Le.en SL. ETauyh m3 BLR 03IA28M2I. SSrSFaJaas”^ 5 “wS + ° 3 J 800 „ gf *?**.- ~ ‘ 

r r^ .Tl-R?? SSI •-■{ S£ ?SjSwri^:Si 42 J 45 J 8« Pead Montag T. Mgrs. Ltd. PfaKz) * 


34.7i +oij 7.40 I onIan Unit TsL Mn g mnL Ltd.* Minster Fund Managers Ltd.* ' Growth Amm 

383} +87) 493 «. Coleman ^reet, E.CA 01-038 5090 Minster Hat. Arthur St, E.C4. 01-029 1030 Growth Jheamo 

jssssssi-ga jsfl=i is 2Z2SS ?— EJ adas 

... p-— . -p. Ionian Inc. Fdt 1680 72.0 . I 12.45 Oven 

7741 1 816 " N *“ dealing July 18 —July 17. tJuly 24. Morgan Grenfell Funds* p*^«topc+ — 

*»M in 816 J ascot Securities Ltd.* faMcl 23.GtWlBeh*tr SL.«2P2AX__ _ 01-5884545 Progrrostve 


4j a Howe 4 Pitman Management Ltd.* BUT ***".&• "‘’"St+La 710 

i » GyGxe Ho_ FBwboiy So- ETA 014W 10® Bank 1 ns i Flo 57.7 62.0 +U 3.70 

Birina 1st. FA .1655 MS ... | ZU BnLHifhtoc- 2U 22.7 +02 1330 

(g) Next nbsei^m *7 J^y 21 . Capital Mx. fe4 37-1 +09 4« 

._ Cap. Growth .. .. 266 286 +02 bit 

J?7 *** Ts t ^ Vd. Men. Ltd. SSS5~ Hi Si *° A 5 S 

S4,Jwnqra Street. S.W.1. 01 -CS 82 SS Sat SI +0-6 630 

Capital Fund BBO 6131 | 380 ExempcTat 70.3 74.4 +0 s 132 

loeoroeFUml -&63 593 — 4 810 FxrEast Hi 211 -01 398 

iSMl Prices is June So. Not dealing July 15 Fiona TsL — ..347 373 +04 4 66 

8% Gen. mad 255 27.4 +0.4 572 

l® Save & Prosper Group (aKg) aobaiGrth «9 ai -os 2.70 

W3 a ® TT«|» n . Tji 1 ky*? Ai Mx> a " 1 ■ Gnwtk . 5^J) Ml +!•■ SS3 

469 *■«•*- Betaoa.Laixlm.EC8 01-®B17I7 M « HI -89 7.72 

DealiOd ta 02-554 8890 Hundred Sees.— 389 «U +08 596 

9 EK tan* House. 68-73. QuotSWE. ' 1ms. miu. - 398 42J+05 7.92 

" BOLDbarSb. E3B 4N3L 031-238 7851 Inveator+Genl 258 Z78+03 554 

SSM Vhnr fiimrifirr UnrltMta Mtn'ujaTU ■■ . 90 4 97 J +14 <00 

761 “WMConnaumw Nat-Hiphioc 564 eo7 -fll 8J0 

Univsval Growth ^SZJ 561 - 0.1 262 Nealssun 20 a»l +oi 7.04 

Capital Ac cum «2_1 - 45 1 +11 871 N_ Amer-Tc 266 284« -fl \ 281 

CeMTOl .381 40 An +0.9 4.75 plant AGew. 36A 39.6 +0.4 6J4 

8212 HlKhBetnro 383 4LC +05 6.61 PrTatuJTSL 3881 WO 9a +L4 . 4.73 

J— Cobjo>q*U-_ J45 584 +03 5® Prondeflt 973 J04.4 +L1 *73 

dJi Epersj Indx. Ed SL1 55A +05 344 ScnUiiO T*~— _ 47 D 584 +0.4 4.42 

FlnaaetM [30.7 M9| +07] 3.91 shield P85 414 +0 7 470 

19A +0^ 795 

U39 +23 4 00 

933 +1? 4.49 


Target TsL Mgrs. (Scotland) UK g) 

19, Athol CroaeenL Edin. 8 081-328 M2D3 

TegriEMle El X4®+059 5» 

TSrari Thuth- C83 38X +1(3 ASS 

TBt Clnnr Jhrft fU6 439j ...Z\ 399 

Trades Union Unit TsL Managers * 
100. Wood ftreeL E.CA 01-8988011 

TUUTJulyl P3* 9U| — 4 5M 

Transatlantic and Gen. Sees. Gol* \ 
91 99 New London AL ChriMfOrtf $1651 
Barbican July 3__B51 48M ^-..l 564 

(Aeevm. i:nJ«u_ — 

Barto. Ea raJDB 
Barrint'n July 3- 
[Acram. UatUi. 

Bnk'nsin July 3 

(Art-urn. Unitai 

ColroroJaly4., 
i .Actum. L'oiiB) 

EndMvaurJuiyB' 


t. Anuta UniM 
CcbfiWJuly 
Lda. BriAJulyB* 

UanfaoroJulyS 
tAccura Unit*} 

S8iiniul|7.. 
lAcrura. LtattL) 

Merlin Vd. July 3 

lAtnim L'altat 

Vanccuu-riJuly 8-_- 
(AccumUnlU)^ 

Wirkmoor Jllly3 

lAmtm L*alw> , . 

■Nat srailable to pntBc arocnily. 


4864 564 

82.1 564. 

859 ..... 598 

L49Au +17 M7 
Liin +37 4X7 
7ABn ..... ia 
su _.. 8a 

*C *X3 

1021 4X3 

1479, _ 544 

42A 877 

483 577 

91.1a 2J9 

79 4w +81 480 

BLI 3X1 

510 2X1 

680 3.U 

66J w 5U 

383 «... 4X7 

44.1 ..... 9 87 

57J 3X4 

«i .... 8X4 

<71 558 


391 Hi.eld 1 

S fgt&trrz ifes iS 13J 3^ Tyndall Managem Ltd.* 

4 ™ Uonend Second _ [46.7 +1-2? 449 18 CatuuRF RowL BrisioL. 

IneomeDia Jnly B_ 17318 TJJj 

2 National Greopy Urti £ t KmiSfrilftStoa" Si' HS'S 

35 No+alcb SU BI.UH «M Sm i5| 

46 1 49M+1.1 <00 ST2 E» tJ^I 

396 Io? £3 W7U8IK. JimliS7 4 *604 

594 NMttrttRei'rem— S6+ *+09+1)5 4A2 ST 23 

u. y>oJ >u CanynR* r A July O. hU 1541 

gt ' 23 in* cij Do. Aw. July P 702 73 3 

a+7 atcr iMEarnFd Julr9... 177 4 146 8 

* 73 ^ »3)+0.H. 487 Do . Are. JU& |C |l804 289 S 

892 

Ul Stewart Vn ft TsL Managers Ltd. (a) Tvndall NaL and Comm.* 


Trident Trusts* (a) Igi j 

SchJesingw TsL Mgrs. Ltd. 

l+0i South Sl. Dorking n»xn 084+1 

Pwlornumw 1163 Z7 6aj +0 V 4.99 

Income 3L6 M7n +03 ».67 

lae.nTlbdrowid 26.9 286XW +02 — 

IniL Growth 156 496a -0.1 529 

A ner. Growth 282 301 -0.1 Nil 

Nil Yld. FmL 5*9 20 +05 Nil 


Inly 9 1329 1229*1 +031 

d Jn 28... ns 773 — 7] 

j Jig 42« +CjU 

UlrO Q1U 1504*1 J 

Next nib. -thy July 2*. 


Equits Secs. Ltd. (aKb) 
«i. Btshamsate. EC5 


Sector LeaderstT 20.9 2Z1 

Fin. Prapertytt 181 151 ... 

Intern BUoaaiy 282 29.7 -0 

01-082891 North Seat 117 20X +Q 

4991 +L1J 813 Caaunodttj— 358 38.0 

(Accubl Units!** _ +3-1 47.1 

u * (aVhVcl MSWithdrmvrt-- 36A 389 .._ 

*“■* 1XKDKC) Deal. JtMon. -Toe*. tVWed. tThurs. 


-1 1520 M & G Group* txXcKx) P*£to2!S?rr: 

“ "I 7» Three Qunys, Tower HJaBOHflBQ. 01-430 4688 Peart M-ni cu-Tw- 

3 £ r 


-oil 5» MAGSwood- 

+84] 355 lAcema Urdrsi 


“~N£?2£*y JCT™- — Equity & Law UZl TV. fit* (aXbXO 

Bishopsgate Progressiw MgmL Cto.* Key ^nd Managers Ltd.*faKg> 

*7 RBlahopsgate.E.C2. 01-0880300 3S. MilkSt-.ECavBJE. 01-a 

« •- y<N4. fro* July afljfl.7 127 . wj ..„J 525 Frandiagtou Ikiit M«L Ltd* k« capital Faod— put 544 - 0 . 7 ; 

-'fiJfeVSStSl --4 ^ ^ , ^ ,Y * rt ’ E ^a 5iai1 479, tn T£? K^S^rF^- p t^;d 

*» £saxz=:t85 JSjid is - .—is. ta-a 


Brandts Ltd.* 

: j8Fencbuir:b9L,RCA 


^ly"‘i5 
• 01-82 
9 ^ 


Friends’ ProvdL Unit Tr. Mgrs* 

01-8386600 7 . Uedesholl Street BCA . 01-828 


'• ’'"'Pya ' BrendU Cep 1107.0 1144 i 2X2 Fri«ulsT«. «a (254 Z?-3+°-3 .. 

** ' .pa Aceuml. U7.0 124.M ... J 1.97 DaAceum PSX 31XJ +L0| *6 

tSnndalnc |l00 0 107x| ....4 8X1 

, Next mb. day July u. G.T. Unit Managers Ltd.* 

y ^Bridge Talisman Fd. Mgrs.* (aKO sis 

V. SLMUicln* Laws, RCX. 01-UQ4001 no An* hj 37 

.. .J-BTIuEanc 11650 174.01 552 G.T.Inc. Fd-Un. 969 102.4 7.0 

"-■frVI Capitol Inc 25.2 269 2.44 G.T.UAAGen 145.4 154A . — 50 

- <- . BT Capital .Ace. 253 27J -. 244 Q T. Japan & Gen— 1556 16*4 10 

BT Exempt 770 HI 646 *Gl. PonAE»_Fit _ 93A 954 : 50 

^.*BTJnU.Jno 0.7 13.6 4X2 

.\-V^WtfSSir«*. G. & A. UL Tat- Mgrs. Ltd.* OKb) 


■{ ^ KerPJF. 1614 64.9} -L3| 4X5 

KJelnwort Besson Unit Managers* 

iglS* SO, Feir hunch SL. £C5 01-00 9000 M 4 CJ**o„ 

01-8264511 K.B. Unit Fd. lac. — 1512 57 » I *97 MAGEUropean 

+0.91 *62 X5.B. L’nllFctAc pB9 - 659] .[ 497 61 A G American 

+ioj *62 L & c ubJj T^st Management Ltd.* 

The Slock Bchanse. BC2N IBP. 01-608 2800 (Aecom. Umtti 

01-600W81 r™ M---I ** ZZSZtfSi 

..._j 570 Lawson Securities Ltd-ViaXg) 

— S3 Genre* St_ Edinburgh EH2 2JC 031-228 391 1 SZccSi cKh 

' i gn Scots Rwcarce»-_.|66X 7181 530 uAGCoov Ine. 

•-■ }«2 (Accum. ITiltsr 67X 756 393 Ciyde General—. 

— , m Gilt nnd Mnranttt. Z7.4 29.9 174 f Accum. Units). 

500 HI cl) Yield- Lm 57 130 7 13.80 aSeMRhlot 

„ ; . iafcubl Unite*— ills H4.6 19 so (ASum.U^taj. 

.* (aKb) American Fd.* f25J 27. l] -o4 145 ^ 

0777227300 *Tuescby. TtWedneedly. "Friday. W>*Uy. 


7 AS KOGUdand 
yjm (Accum Units} 

1 MAGDiridend 
vi CAccum. L'nlw) 
MAG Special - 
(Accum. Units) 

^ sasi»« 

M4CFXTS- 
S-S (Accum. Units) 
’■S M * C Clan pound 
405 MAGBecOTwy- 
-m MAG Extra Yield 
T (Accum. Units) 


-9BTlnber*l Arc 112.8 13.71 | 4X 

- Prices on Jub 5 Neu. nih dor July 15 


3. Haylei^h M, Brentwood. 

The British Life Office Lid.* (a) g.aa. fas M.oj 

- " SeU sow Iliu Tunhridse Wells. KL 0882 23271 c H ^i — - +. 

. BL British Ule 053 39.91 +0.9} 545 Gar * more Fun ® Manager^ 


«— SOS! S te.fwsK. a-s;, 

tan Capital - ■ 177* 29jtri +03 502 t&«. wesdGcn. 

4oJ ijS pead Montag T. Mgrs. Ltd. *(aKz> 

— T L78 134. 04d Broad SUECZP2VH, 01-3880964 ^S.9 lS 

PAXGrawthFd — l*-0 n.U+54| *32 iainoaGth.Fi 

(Awnm. Uni a) 195 ziot + 53 J 492 (DU3. Gth. Fd. 

PA Mine. Fd 21-1 22.71 +03^ 758 General UnJl* 

01X384608 Pearl M*nt'4U-TB+ 2bA 2*%d +o3 451 Hith Yield 

(AcevOBLWla)— — J3Z-3 3X7} +0*J *62 Income. t 

I* Pelican Units Admin. Ltd.* (gKx) Seotbits Securities Ltd.* ** c *- rto,t * ^ 

594 81 Fountain SL, Manchester. 081 S38 388S _ 

561 Pelican Units BL1 SA| +57| 592 

X6l Scrtpekl 

Perpetual Unit Trust Mngmt* (a) 

1*7 45 Hart SuBnoleroa Thame*. 040136868 SeoUuads.. 

4A7 PprtuMG^Gtb 1750 82J — .. I 530 ^TS' C[b 

jneeatBOy Unit T. Mgrs. Ltd* laXb) =i“ S® 1 * AHiance Fund MngL Ltd 

fS 30 , Cepthrii Aoenne. EXTX. 01-0388005 Sun Alliance Hue. Horrhani OU3S4I4L 

959 Extra inctsne— ; — 1269 250 +521 20.60 J. Henry Schroder Wage & Co. Ltd* ”D*onp: Ero»yTi]I20X 126 ^ +201 4.75 

Income A Growth — lS.1 27.3 398 LsD^wiite HCi 01*J«^ ?«• G-cbcs^ IVL. A»lcW- D29S 5041 

portfolio Fund Managers -Ltd* . . 8SEJ?g£fc 

V 34 10 Choiertaausa Su. EC 1 M 6 JU 01-391 0694 IneomeJiilyS- 


. National Groapp ia«xl 

39 Nurwieh SU EC+ 01X31 8213 

(ana. Cans— B57 TfcX +051 4 07 

_ Gro (ad & Power-. (61 4953+1-1 400 

*7.7 . ill +1.0 *40 

396 cSa+0.7 *4S 

3.94 Natural Res'rcea 56 A M? +05 4A2 

13 Naflti *52 . 37.93 *50 

0X5 Security Krat.-__ 53* 576*2+08 542 

0-56 Shamrock — 46J StS +0.1 4X7 


369 +02 1« 

399 +0.1 571 

419 +0S *03 

35X +0.6 *71 

7716 +1.4 L44 
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1592 2X4 

U57| ....1 665 
Next sab do July S3. 


45 Charted* &u Edkntaureh ES2 4HW. 

001-2=8 3271 

540 Stewart Wnotcu md 

Si amhnd Units* — >495 55* — J 27J 

J5? Stewart British Capita] Fund 

L4I •Staudantt lObX 9501 1 422 
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Cap. Du. July 9 MIX 
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+22 745 
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4 86 

-ax *oo 

-OJ *88 

+2.0 51b 

+2.2 516 
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+16 6 21 
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21, Chniiuy Why, Anthwer. Hants. EC462188 
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(hi Do. Accum (34.4 36.71 +1DI 4X0 

TyH Sccrtisb 1542 57.ll +02) 306 

(tii Da Acmm |S42 ■ 57J| +02) 3.0b 



UJ2 Portfolio Fund Managers -Ltd* .gSSVSu 

1 U 10 Chmierhausa Su. EC1M 6JU 0UB1 0644 Income July 8- 
Portfolio capital— 36.8 40 09+021 699 lAreunv Unliw 

IS Giwll*iih!ix — ®X 5 <l 5| +o3 *94 General July U 
J.77 Priratc Portfolio— 26^ Hjj -o3 *36 CAcenm. Unite! 
JXTShmfleyPwrtle-^SLS 614| +*j| 4X7 gSSifg^ 

JJ8 Practical Invest. Co. Lld*(yKc) Z2$Z?g'-& 
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177 Practical July 9 [U&8 1UUJ +12) 599 ’For t 

13.74 Accum. Units (140.7 lRT] +L6j 539 

6X2 Scottish Etf 

, 6*2 Prorincial Life Inv. Co. Ltd* 35 sl Andrew 

?rg =22. Bishqpssate. E.C2. ■ 01-3476533 In come Unite 055 

Prod Oc Unite— (602 655) +051 579 AccutaUmU PS5 

69jj +1X| 7.79 Prices at July 8. Next sub. day July 15 


3 26 «The PbmWjr Fd. (64 4 6*51 +1.1) 5M 

3X6 ■Prices on July 8. Next sub. w Au*. 15 
*33 

833 +J | IW.U.I 


Ulster Bank* (a) 

Worinc Street. BeUaiL 
CbtUlatcr Growth —|29b 


ozesssn 
329) +0 6) *64 


(Aneum. Unite) . 

*Pb’a Chty. Jn. 2tiunx m* ■ +-+n Turret Mnanriii! 

— Spea Ex. July 8 (l0*2 107 « ..._J 495 Tnrrct Ennity 

■Rccnery Jnly 8 — |10t9 • 110 ij . Z| 5.43 Taw ExJulyP- 

■For tax exempt funds mdy. • ODoAce. Units 

Taneel Growth 

Scottish Equitable Fad. Mgrs. Ltd.* farm imL-.. 

2* SL Andrewe S*. Bdinbureb 031-S68 9107. — 


IU 27 f>2 S7 JU 0. 
24. Oj +0.5) 545 ' 


n&i 


H i *60 Target TsL Mngrs. Ltd*faMgl 

+9.7 4X0 7-8. Bran? BWcx BC+A 1EU 01-342 0777. 

567 72-80 GoteiNUSe Rd- Ayletbuiy 0298 SMI. 

.... 567 Target CteiMinwr- (258 2*M +0.4 6.77 

*« Target Financial _ 183 529 +U» 499 

...» Turret Equity 293 3134 +0X 601 

5.43 TurcetExJulyB— 126.9 1313 ..... 5E3 

tf- • *Da Ace. Unite 1513 156.1 — .. SX3 

TareetGrmrth 22.7 2*3 +0.4 440 

TS. Ltd.* Tteretlirtl 263 2*1 _.... 290 

n4fMroiiV Da Hein v. Unite — 76.7 283 .— 510 

n-568 8107. !ov 226 2*3 +03 1 567 


6-» T^L Prof- Jnly 9. 
bJO Ten nc 


Unit Trust Account & MgmL Ltd 

3* Mlncin£ Lone. EC3M 3DX. OI4B94nsi 

Frier* Hoe. Fund 1910 96 fed 7X6 

Great Winchester _ 165 X7M 7.36 

Cl Wither Piscas.. 134 J4JU 769 

Wider Grtb FiuL... 209 Z5M 509 

Da Accum „)Z19 239j 5X9 

Weler Growth Fond j 

Unit TsL Ace. Sc ftlgnt Ltd. \ 

** Mine Inc Lane. ECS M3DX. 01X23 4951 

Income Unite 1252 2341 4 79 

Accum. Units 1 03 2*6j .. _ J *79 


BLBdweed*- _i283 30.0) ....J 4.98 2JSL Mary Ax* EC3A 8BP. 

BL Capital 1 §9.7 31 U 563 British Trusts 051 

BJ. Dividend* B3.9 27.4) 4 11.12 Hith InctmteTtt. _tS3 

■Mem an Ju(y 9. Next deaUn* July 10. GQOveraeesTat. .(253 


01483 S3] 

a | 4 fi 

+na 163 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


Abbey Life Assurance Co. Ltd 


The City of Westminster Ass or. Soc.* Hambro Life Assurance Limited * Life & Equity Assurance* 


Norwich Union Insurance Group 


Following I he merger last year of UJ*. stock exchanges, a selection of the share Equity Fund. 36.0 

price* previously shown under rerional headings is presented below with quotations Ejjmty- Ay. — 2 M 

os London. Irish issue*, most of which are not officially listed in London, are *Trt. iw o 

ihown separately and with prices as on the Irish exchange. sSSlrtc Furidil! 593 

fifl I Chilnh Solna I 23 i I ‘'onvcrtiNa Fuad. 105.6 

& BSEUBd 3 i: : :l Vtsxtgg*— iS?:5 
A nusB teiesssr-Bf. 

120 * f'eas. Managed-, to/.* 


13. SL Paul’s Chmvhrwd. EC4 Oi-Xfg SUL Ringslead House. 5 While Horse Hoad 


7. OW F4rk Lane Undrm. U’J. 


Albany la«.30p 14 

i .ea [■ =• Auh Spinning— 37 

■^:KgV.v: fr 

Est 50p £125 

- npwrCmft-.. . 35 
CTalst Kobc£J .. 310 
Dundee Icetl 290 
, D>son (RA ) 30 


—'-Ellis & McHdy.. 
Evans Frit Kip- 

e |-PES5fes±= 

a® 

c' unrmner * Sona 


^ ::::•: 

57 .^„. 

34 

IB .ll, 

47 

16 , ...... 

U«a -.- 



430 SindaUtwm.).-| 

d ::::: . “ 

280 Alliance Gas C£1 

25 . — Carroll (P.J.) 

1£ Clonttolkin ... 

82 Concrete Prods. 

35 ...... Good body (£1) 

60 ... . HeilonfRI 

» Irish Pisti 

i Iriili Wire 

32 Jacob ...... 

. 7 Sunbeam. — 

M5 Umdare 


Crm dee. CR02I.A. 8B40B44 6Flsed lot Fd. [106.6 

aSJSrtif , .r so 746 1 :: I =. 

July i|45.1 * 47j| ^ | - Hgg***--- 101* 

Pen. Prop CopZ, 131 1 

The City of W-minster As* Co. Ltd* fg; i §.7 

Bingriead Rouse. 6. While Bane Read. _ Pen. Mao. Are 1573 


4B8O08I j Olympic Wy. Wtehy. Six. HAJ8X3 01-fXO 8S7S POBaci Norwich NB) 3NG. 


” r aougue i.P » ”3 . : | = . 

.. .. - Pr'ty Uhs. July I|45.1 47j| j — 


3157 _. .. - 
123.1 .- . — 

107J ~... — 
121J - 


SeL lav g*0 

Second Sel_ 19.0 

feSeeurr ReL — . 29J 

Qlt Fond 243 

Equity Fuad 19.0 

♦OeptHit Faltd 1010 

aStitttlveAn.Fd . 653 


203 ...... — 

3LB «... — 

263 ... . — 

203 ._... — 

2 B7j0 — 

693 — 


CTca'dan.CB02Ii\. 
Weil STj Julyl .. - 


Albany Life Assurance Co. IAd 

at. Old Rurlnietoa St, W.l. fll-« 


l-und&Jt July 1 _ 
Sp<TiilolwJuly : 


Spi^ulolar July 1 
♦PLUAFd Juh-I 
ln\(riiort Opt. Bd 


uly 1. Ml 
lufy l K50 


88*flto4 •PcaF.T.l’op 1075 

_.[ — ' *Pe9.F3. Ace. 1129 

| — «Pei! 33. Cup .„ 99X 

. | - 6Pen.B3.Aca.. . 1021 


_ Life Assnr. Col of Pennsylvania 


NcrMn FdJoh-0 12*8 13Lfl +33 — 

Nor EqFd July 9- 1763 1B5^ +SJ — 
Nor W Fd July 9... 90.0 1 1033+09 — 
Not-FX In July 9„ 99.7 304.91+53 — 

Nnr lint June 15... 11*9 ] — 

Oaklife Assurance Ltd* 

4& Windsor Bosd, Stofagh. ?d.3»l 

Oaklife Mao. Fd. (11*6 124.91 | - 


Slater Walker Insurance Co. lid. 

30. Uxbridge Rd. W12. 017+09111. 

Selected MkLFd_|67J 753 4 — 

Sun Life of Canada (UAL) Ltd 

2,3.4. fee kspnrSL, SOT Y38H- Ol-ffiOSWO 

Houle UmfJtOyS-l 1 « S I - -l — 

PmalJtoJ^ J 123X l J — 


! Report discloses defcline 
in footwear industry 

. . . FINANCIAL TIMES REPORTER 

: A -DECLINE In profits, margins, year period but the rate of ui- 
'wd in sales in real terms among crease was more than halved in 
fi) leading companies is the foot- the two most recent years and 
‘wear industry is revealed in Ihe the profit margin — profits as a 
latest report produced by ICC proportion of total sales — also 
' Business Ratios of London. The showed a decrease between the 
. [report, the third on footwear two most recent years, 
^manufacturers, covers the period average return on capital 

. :to the end of April, -1974, and employed reveals a reduction in 
.isfiows that already during this the second of the three years 
period many of the problems an upswing in the latest year 
;, : *bicb have »nce caused the hut the size of the average 
Indus try to introduce short time return— 14 per cent.— is still 
(working and other cost saving described by the report as hardly 
^measures were beginning to exciting. Liquidity also decreased 
^ -appear. la two later years and while 

;J The report shows that the stock turnover decreased the 
-.mine of sales increased by one average credit period allowed to 
.[Hhird qv€t a three-year period customers lengthened over a two- 
,-iWith a faster rate of growth in year period by 20 per cent. 
j:&e second half,- bat more than oer ^nniovee in the 

l-beless showS^ratM oTsrovS P ertod tinder review ranged from 

^3-2OO-£8,00Q while average pay 
Se m real terma vere Dft8S ’ ranged from £900 to £1.700. 
r Profits of MMniviniAi! ta tho Footwear Manufacturers. ICC 


9G'ld..M<wi«y Fd. —195.6 

•Do. Accum. 96.6 

WEqui'y Fund 13*5 

•Do. Accum — U* 6 

•Property Fund- 95X 
•Dcl Accum. 96 0- - 
•FixcdlnLFd— . 96X 

•Do. Acrun 97 0 

•M'plelm-.Fd...-. 130 4 

•Do. Ar cam. 1354 

C.Td. Man* Pen. 963 

DCL-ACCum. 97.6 

Prop. Pro. Fu n d - 9*1 

Da. Accum...; 97.4 

Fix- tot- Pen 97.7 

W^lnSpciir" 1341 
Da Accum — _ —.[1157 


n, i-T- son l ciinni up . ua 

11061 ° eequlij F-uod. .... 

ni l 

«24 i ■■■ ' Z Second Managed Fund * 
ISO s " . -- 

■■ • — terfoamlibl -i U*0 

1059 ..... - Balance 3 uly 1 .—1117.7 123 

30^9 - G'umd Julyl 1 1800 

llUf .. R i 

117 9 — . 


ill 5 


Harvest Assurance Group* 

•19 ChureliSL.Ncnlsiocic.Kmt 08225881 

Annuity UU 1 12*2 J .- 1 — 

umsecdPOs. . fan 4*S0j ... I — 

Hearts of Oak Benefit Society 
Etutcn Road, Londoo. NOT. 01-38750! 

Hearts of Oat [294 352) 4 - 

Hill Samuel Life Assnr. Ltd. 


Commercial Lnion Group nm s Prop Unit. ..p20.4 

Sl. Helen 1, L'ndmfaafLECU. • 01-2837500 *Do Man. Unit — .11113 
Variable .\nAe llsl RT88 J .. .J _ DaMoacj-Fd. — [1052 
— Do Annuity (.‘is . / 1520 | ... f — , a ., , :M _ M 


NLATwaer. Addiccamhe RdLCroy. 01-8864355 ♦Pcn.FsdJpJnlS 


. — I - 394* New Bond Sta W1Y ORQ. 0 

-4 - A COP Halls »«1 

i Uoyds life Assurance* 

(MBSBBSl 61* L ofeten hill SL. BC3M 7 LSl 
l _ MLGUi.FdJalyl_. 530025 J 
| _ Opt. -»Eq.JuJy3.„. 90.4 952 

1 Opr. Prop. July 3... 103.4 19*1 

eiy Opt-4Ho-rfJufy3. 108X U4.6 

OpL4Mn.Juh-3._WS4 10a9 
01-3875030. ppt4DpFd July 3 - 1059 1073 

4 - 6Fec.Mn.Fd Jn. 15. 124.7 13LJ 

. 0>Ppn.JvipFiL Jn.15 1&5A 1743 

•Pen.PpFd.Jn.lS 10*4 1OT9 
121 i 
1139 


01-493 8385. Phoenix Assurance Co. Ltd. 


7m +d.7( — 
7.71 +0.31 — 


_. OPen.Dp.FdJn IS 


I - 4-S. King William SL, EXT4P4HR. 01^268876 

•OTHhJVsscdBd. J7BX 83 01 +0 At - 

Eb'r.Ph Aw. June a 463 J I — 

014508821 EbYJteJTdMv S0|521 53.7] | — 

•• - — Prop. Equity & Life Ass. Co.* ' 

Z 11* Crawford Streel. W1H2AS. 0I-48608S7 

I... - RfaL SUk Prop. Bd 145.7 { - . - 

— Do. Equity Bd. .. .. 73 0 I—... — . 

. .. — Da Fa Mny-Bd-FU 1154 - 

..... — Da Ba5 Ag. Ser.'ll 976 I —... — 

“™; Z Property Growth Assnr. C* lid.* 


Target Life Assurance Co. Ltd 

M.ri 

Prop. Fd Ine W.9 94 Al — J 

ProivFdAcc.-.- U2.0 1 J 

Prop Fd. Inv. W-0 I. — 1 


Fixed fnt «t Inc. 
Dtp. Fd Ace. Inc . 
Ref Plan Ac. Pen. 
ReLPlanCapPcn. 


AyiesbcrT (Ow9)3WL 
.4 9*41 - 

.6 9*1 .... — 

.9 94A ..... - 

Ml" - 

! i iSS = = 

.7 5*7 +L7 - 

S 551 +55 — 


AMEV life Assurance lid* 

* Pavilion Bldgx. BHchloo. 027331917 

Triad Managed 11043 U*«l J - 


' Atlantic Assurance Co. 

See under Property Growth A m 


Confederation Life Insurance Co. 
12). Regent SL.OTH SAY 01-079 

Fund . — 4843 .If 3 •— - " 

•Managed Fund _. 119X 1253 ... 

Perron al Pen Fd 44.0 .463 . ... - 

Fqulry Pen. Fuad 1272 

Fixed Int Pen Fd 1239 ..... - 

Managed Pen. Fd. 11*9 _... - 

Property Pm. Fd . 98J - 

•Prat acted la. FoL 24554 — - 


■— 1 Imperial life Ass. Co. of Canada 
Imperial H«i+e.-Guildf(xd 71235 

ce Co. Gn. Fd.Jul+4 1452 49JI..-.1 — 

01-079040 Pn-GUl. Fd July 4- p72 40A . ... 1 — 

— I Z Th fe Individual Life Ins. Co. Ltd* 
!..l — todiridual Hie.. 4* South Sl.. Eastbourne; 


London Equity Assurance Ltd Agrl 
Wcrthing Rd, Hmham . Harabau641U 
Mon. Cap. Vu. |49D 55 Oj . .J Kq^ 


111 WeatmlintrrBndgcRd 
Property Growth ...I 1465 

Agrieulturai J 462 

Abber Nat P.G.— 1285 

Inv. Fund I . S3.9 


CornhlU Insurance Ca lid* 


Barclays life Assur. Co. Ltd S 2 .CorohiH.ecx. 

3S2 Romford Rd. E7 01-5951211 Capital Joel5 U955 

Barclay txxid* |82.b 97.0|+54| — ns Special Jnc. 1 589 0 

Current unit value Jui.v 9 ' Un.GthRd. June I7|U70 

Brandts Ltd Crescent life Ass. ( 

3*EenehupebSL.E(2 k. Broywick HamMdnhd. Be 

Brands Exempt — )»* B5»l —I 9.39 Cre». Pin’d Inv. Fd 1561 


-Crescent life Ass. C* lid 


— BSU 4UT 

..._ — Fixed InL Unita 

_... — Equity Unite.~ 

— - — Property Units 

— — Alanaged Units 

hloaqr Fund 

K.*S- Gilt Band. 
.* K6S Gm-LSc-B 

01+095410 JgS3f* r 

— j .- I — oCapilal 

— J • — 4 — ® Income 

1351 — -J — glnlern jtiocal _ 

♦ Foreign FxdtoL 
♦Ftareign Equity, 


East booro e 3S7U 
124-31 . — — 
1956 — — 

sa~ - 

1063 - 

Uhl — 

1057 

991 . - 

991 . — 

1031 . - 

3h ■■ ■ l - 


MAG Group* 

Throe Quays, Tower HUL EC3R 8BQ. 

EqolWBds.Jub3- 
Fanrtly 76 July 3. 

Da 77-00 Ju' " 

Do. 81-88 Ju v > — — i 

InL Bda. July 3 g.4 

H*GMn.JuXv4 ..- 9SX 99.* . 

P««.Pen. July*... 119.0 122 U . 
Property July 3._ 109.0 . 114*. 
Cone. Bd. July 9. _ 19*5 10561 + 


Magna Assurance Company Ltd 
I* Chequers Sq, Uxbridge. Middx. I 

BuUUlnf Soc-Bd — I 105.7 | .} 

Magna Man. Fd.— j 1182 I I 


Mnfre. life Insnr. Ca (UAL) JUd* 


Equity FUntL_..._. 

Shc-nlej- Money — . 
♦ Retire Annuity-.' 
♦I mined AnnlT— 
AH H“tber Ac. Ute. 
•All IV au her Cup... 

•Inv. Fd Us. 

Pension Fd Uta. — - 
Omv.lteas.Fd — _ 

Man Pcna-Fd. 

Prop. Pons. Fd 


16*0 

5.6 . 1001 
1.9 9S.I 
106.0 
160.0 
1935 


Transintmurtional life In* Ca lid 
2. Breams Bldgs. London EC4 INC. 01-40$ 6497. 
Tulip Invest. Fd (1958 109.3) j — 

Trident life Assurance Co. Ltd* 

RenaladeHouro; Gloucester. 04SZSB54I 

Trident Mhn. Fd —I1M9 JU|4j +02i - 
Tiidenl Gr_Mo Fd-Bl6.b 122^ -0J| — 
Trident Prop. Fd . [107.4 11* H .... J — 

Trident Eqty. FdK55 05-91 -0.7] — 

T ri din t HYdJ f d. . |ll02 116 y +02| — 

Tridenl 
Trident 

Tridenl Bd June 




value lor £100 premium. 


01 T^ ^^MdnhjB^^idnhdSWSS ^ ^ » n 

. — J 9.39 rw. Pin-rt Tnv Td ftSl M2J ... .| — 9. Dev (reus Cwat. WG2. 01-SS35897 M IU .,„ u mi -rail 


Brands Exempt — )»X 83X| — | 9.39 cres. Pin d Inv. Fd 156.1 

Canada life Assurance Ca . . 


X* High St, Porta* Bar. Non*. 
Growth Fd July 5...I 41 8 

RrtHR. Fd JuneB | 1943 


p Bar 33322 Crusader Insurance Ca Ltd £SKvidZZ 

I _ Bownng Bldgs. Tawar PI.. EC3 01-0288031 Licxi Eqiy Pen_^ 

L.I7J — Glh. Prop. July 8 [51 4 57.2) 1 — toon Prop. Pea 


Chnnon Assurance lid* 

1 Oiyartc Wjr. Wamfale)'. HAD 0KB. 01-902 8876 

EM lty Unite 0547 +0051 - 

♦Property Unit -.. 732 ... J — 

Sic. Bald. Unit... 9S0 +2) — 

SSiSE&iK w i = 

Current unit mine Julr a 

Balance Bond £16 05 *0 021 — 

Equity Bond Wfl B22+4I- 

ft?VertyBond._.|9W U*S| - 


9. Devoreu* Ctemt, WC2. 

Lion Equity Fud. — 913 

IJon Eqiy. Fd. Ac. 973 

5jon Prop. Fund.,. 575 

Lion High Yld _ 552 

Ljoq Eqty Pen_^ 1115 

Lion Prop Pen. 60 9 

Lion High Yld. Pro, 64.4 

Lion irgil Gth Jd SO 4 53J 

Lion ifed Cap. Fd <3.9 46.' 


— Prudential Pensions Limited^ 

— Hoi born Bars, BP1N2NH. OI-4050C3S 

— Equity Fd June IB J1471 15361 [ — 

Fucd InL June 18)0541 U5H I — 

Prop Bd JunelB.)17.B7 17.60) J — 

Sii« Reliance Mutual 
_ Tunbridge Wells, Kent 0895 25571 

. Bd.Pzop.8da. [143.1 • — I i — 

d-P Royal Insurance Group 

. 1. North John BULtrerpooL 051 2388822 


089555571 

- I E - 


_ Manulife In*. Bd.._|27i 2*6| 4 49 HqjaJShiddPd [095 


Eagle Star InsurJMidland am.- Lion sr*d Cap. Fd.)<3.9 46.41 1 - 

Iri » h Life Assurance Ca Ltd. 

Eagle Wd Units. _1J49 36i) +«.7) *73 u, Finsbury Squmn EGL 0I-8588SS3 

BlueCp.Fd.Julra.W.9 54 71 ..„.J *90 

z General Portfolio Life la* C Ltd* wsl 1 sn 

PO Barth ol anew CL Waltham Cross. WX3T571 aiS- Cli- ')l37.7 . ImI I_'J 533 

PonJ olio Fund J9&70 — I 1 — ... 


ura««i tmuuuvi V. ««w.T ' 

PO Barth ol can ew CL Waltham Cross. WX31S71 prop, *j«t Gti- "J 


Profits of the cbmpanjes in the „ Footwear 
rpport - also showed an increase Business flatios. 51, City Road, 
[at BO per cent, over the three- E.C.L £34. 


Capital Life Assurance* Uuit^Honae a 

Coatetca Hat, Chapel Asb W7oa 09D2 285 U. 

Kerin*. Jnly *_ .1. 0.7969 Him). - 


King & Sbaxson Ltd. 

Growth & Sec. Life Ass. Soc. Ltd.* 2Sdi!aS5L|- 014. 
United Hocue WJL 01-2298186 — Next auk day J 

Flexible Fortune — I GpOJ I I— Gilt Bands... — ^_M44 


G&SSu per Fond 


LEADERS AND LAGGARDS 

~ The (Ml owing toMe ite m the w wrtw rtumoes* which have taken place Mace 
•■amber Jt. 1970. hi the principal envUy accxiona of the F.T^JtcMarto Share 
Mem K also contains the F.T. Gold Mines Index. 

••• ’SKf y 1 — ^ Ow tetra cHen + UI35 Textiles +UL7I 

tOrdkeni titHJ Consumor Goods iNoB-Durfblc) 

tZSSTgLflvSSS' 15L.Z JmS MMors Md Wstrihotara . + 96X6 

■fist Maanfaetarins +U*2f Maehhie Trats +5^5 

tanks 4 -utxi — 

^nrmtteoro and PuMteldnp 4-11*45 Packaging and Paner + «-» 

+11*35 Hire Pwthna + 7*K 

(CnmnwiM) +UL23 «flee Equipment - + Win 

. -BkowUcs, Radio ant T* +lll-*9 Pnmeitg + “■» 

■/JrtdluB MMEriab +UU9 Toy* end Cemen + 

A. tbglneerini (General) +UA61 Tohecce J «-2 

■ htll-Share Index ... — +3o*5« Rnhbers - + 

LPnd RctaUtoa +ttLH Mtalns Pb>»«e -■■ + 

v hWlnes and Spirits j - +105.77 Ten - ± 

’ Cnginoerino (Hra»> +UL35 Gabf Mines F.T. + “ 

:■ i/hwoMmcnt Trasti +JB37 Coppers 

; -Gensumor Goods iDuraNei Grp. +10555 w perccnrase chanpex based on Tuesday 
. ratatrul Grwto „>i_ +3EL64 July 8. 3915. Indlccn. 


Chrthse. Japhet life Ass. Ca lid.* 

inmoMrRlx.BCl 01-2483869 G nm-ril an Pnyfll ExrblQge 

^SiS^ZZlSo S3:::d - Re al Exchange. EC3 

5SSgSaS=B4 si ill! 


...” — Merchant Investors Assurance* 

— 123. High Street, Cragdoa. • 01-0X91 

Coo*. Pep. Fd UUI — 

“ MoneyMrirt.B TXXJ — 

_ Mer. fnr.Man.Fd 85.0 — 

' — _ Mer. Inv. Ptr. Bd.. 1057 ...... — 

KquiroBocd 49 0 -12 — 

td. prop Pen* 79*2 — 

018588553 E^Si^^iSZZZ 125.9 +32 — 

J *10 Conv. Dep- Pens 3975 — 

i — Mon. Min- Pens.-. ll*l - — — 

_..J 533 

" J ** NEL Pensions Ltd. 

Mi ltoa Omul. Darting. Saner. SB 

«*=" * 3 SB=BL = 


]C e* Save & Prosper Group 

01-0X9171 4. Gt- Hdro’X Lcodon. EC3. D1-5B81717 

| _ Pfiaid Inv. Fd |9Z3 9?g+03J — 

— I _ "Prop. Fd*. — 1063 1153 J — 

1 • Deposit Fd. 0042 109.71 ... .1 — 

_ Equity Pen. Fd. _. p*7 U2.4I +2.9| — 


Tyndall Groop* 

18, Canyng* Road. Bristol 
3-wav Fd June 19 - 9 

Do.Pn. June 19 . - II 

EquttyFd JnnclB. II 

Bona Fd. June IB. L 

Prop. Fd June 19. ■ 

GTdBdJuncIB- V 

Pert Bd. June 19- 4 

Dcposil Fd. June 19 II 

OvVwy Fd. Jn 57. 143 
Cfseafl in FdJne4 Mi 
Per.lten.Fd. Jal*l.. 6 

3-wy Man Pn_Jly 1 li 

Ewib'PnFdJuii't. 5 

Bond Pa Fd July 1 11 

PropPnFd Joljr 1 t 


-••Prop. Pen. Fd...t».» 127JI ..J — 

tCocapT Pen. Fd—D27J! 1339l+3X| — 

-Prices on June 5. # *Jooe 25. —‘June 0 
JWeefcly Valuatiaas. tPncc ntaathly 

Savegaard Assurance Limited* 

Swan Court. Petersfioid BxoU. Ptrsfld. 3281 

Investment Fund |935 98.5] 1 — 


Migdal Rae_ Finat^my Sq, EC* 

N Idas Bonds- -BU y • 

•Prop. Bon 0-. _ TOSS L 


""'1 — •P ro pert y Bmuh- 
_ Pen.Xan.Fd.Uu. 


01-5837107 Prop Uo!u iU^-j222 
..._J — Wlxp (SPi Man *4573 


fli-i 


an iton Caui. Portias. Barter. sen Schroder life Group* 

^«'*cal^t»_||H Bfl* 1 ? Z- lM4.JtaUraroraSt.WCa.. 01-8363883 
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4 9 crtlne denraalnatod securities which Include Investment 
dollar premium. 

• -Tap- Sock. . 

• Highs and Lom marked (fail* have tea adjusted to alio* for 
ncbti i&sues lor rash. 

t interim since increased or resumed 
X 1 Olenin Since reduced, pegged or deferred 
£ Tm-tree to non-nrJ denis. 
a Figures or report mroited. 

rt Bants nod Insurance resexro tdlocnUma ougr preclude 
calculation rt dfTldead cover. 
t Price oi time d suspension. 

« indicated dividend afier padfng scrip nd/er tights I ssw 
cover relates to ptcvums dlddnd or lorccKt. 

« Free rf Stamp Duty. 

4 Mercer bid « neorgantsatlon In progress. 

5 compurahlc. ... 

9 some interim: reduced Onal esujjar reduced exirieti 
indicated 

« Based on 1B73 profits. 

i Cover allows for ccnverntai of thm> net aiw ranting for 
dividend* or mfaiffi only for restricted rtfvtdend 

• Cover dm not allow ter chare* which may also rank for 
dividend M a future dote No PT5 ratio usually provided. 

V Excluding o final dividend declaration. 

4 flegftmaJ price: 
a No Par value 

a Tax free, b Figures baaed on proepeetua tr eUia Official 
(■timaie. c Cep Is A Dhleksid rare paid cr payable on part id 
rapllal; cover based on dividend on tulle vital, e Redemption 
yield f Flat yield. g Assumed dividend and yield 
4 Assumed dividend and yield after scrip issue. _ j Payment 
inn capful sources. k Kenya at InlO-im higher Uum 
previous total, q Earning* famed on preliminary 
acute, r Australia currency, s Dividend and .new exclude 
a special rwmont 1 Indicated dtxidcnd: cover relates to 
previous dividend. PfE n*io based on laieU annuid gamings, 
u Forecast dividend' cover bused to previous year's earnings. 

« T» Tree up to sop in ite t w YJdd aJJws lor c un - a ry 
cliniES. y Dividend md yield famed an mercer terms, 
z Dividend *“d yield include a special payment Cons- does at* 
apply to special payment. 

A Net dividend and yield. B Pre fe rence dividend passed or 
deferred. C Canadian. B Issue price. C Assumed dividend 
and yield after pending scrip and'or rights Issue » FI cures 
r~— « on p roapec t uE or a her otiicia] e«Jl:aates for 1373-11. 
q Grow. T Hunires assumed. L< No vigmucont GvparMlai 
T 4 i payable. Z Cnldend total to <Me 

Abbrrr Unions: id a dividend: « e* scrip fame; tr a rtghw 
a ex all; d e* espial distribution. • 
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This service ts available to evety Comparer dealt in oo 
glKk Exchanges throughout the United Kingdom (or a 
fee of £335 per annum for each security 
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INVESTMENT EXPERIENCE 
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New ‘parallel 
assemblies 


for Portugal 


LISTBON, July 9.’- 


BY JANE BERGER OL 

THE political confusion io Por- the A FM-^eople alliance, for even 
tugal was compounded to-day by longer than the -three to five 
a lengthy Armed Forces Move- years spelled out in the constitu- 
meat document, approved in tional pact with the parties, 

general assembly at dawn this The fact, plus the MFA's self' 

morning, laying down ‘'guide- appointed role In the document 
lines" for a people's parallel a s the unique force which must 
democracy excluding the political S er its seal of rapproval on each 
parties and reinforcing the so- and every people's assembly 

called “.Armed Forces-people before they, can function, is suffi- 

aHiance.” cient for the extreme Left to 

The document outlines insti- damn (he scheme as consolidating 
tutionaiisation of the alliance, the military's “petit bourgeois 
via a pyramid of neighbourhood power and excluding decisian- 
and works councils, rising to making by the working class, 
local, district and regional The document is the fruit of 
people's assemblies with a a special military commission 
People's National Assembly at appointed some weeks ago to 
the top “ as a final and distant study means of reinforcing the 
phase.” ATM's position in a country' in- 

rncorporated into the assem- creasingly sceptical of its ability 
biles, which are to be elected by to manage day to day government 
a show of hands, are representa- affairs. 

tives of the Armed Forces Move- Of more ■ Immediate signlfi- 
meot, trades unions. local govern- cance is the vote of confidence 
meat and local authorities. The in Prime Minister General Vasco 
political parties as such are not Conceives, who, it is now co>a- 
to be included. firmed by reliable sources, did 

However, what powers these offer his resignation earlier this 
assemblies are lo be given, either week. 

as initiators of policy or execu- Communist party pressure on 
tors and what their relationship armed forces leaders appears 
1$ to be with local government largely responsible for bis being 
and national government, confirmed in his post and the 
remains a mystery. week-end campaign by the Com- 

The preamble to the document munists to start rumours of 
reaffirms AFUI approval of the counter-revolution and set up 
Supreme Revolutionary Council’s vigilantes in factories and offices. 
June “ political plan of action ” appears to have succeeded in its 
which, in turn, reaffirmed a aim of frightening the APM into 
pluralistic road to Socialism and a display of unity behind the 
9 role for the parties. General. 

While the Communist Party . 

has, in its habitual fashion. AH-OUt effort’ ■ 
rushed to be the first to wholes 

heartedlv approve the scheme as At the same time, the Com- 
“ highly' favourable to the revo- munist Party will now clearly 
luikmary process." other parties, make an all-out effort to secure 
from the extreme revolutionary tiie ne ' v parallel penple's organ- 
Left to the Right of the political isatfons for itself. With a greater 
spectrum, are pnivateJy describ- number of militants that can be 
ing the document as more expected to turn out to swell 
muddied MFA thinking, yet an- Ibe assemblies. presumably 
other compromise, and condemn- meeting outside working hours, 
ing it as offering no solution to than either the mainstream 
the current political Impasse. parties nr the extreme Left, it 
One thing has emerged clearly **ll succeed, 
from its lengthly paragraphs: the But if Socialists and Popular 
AFM intends to remain in power. Democrats decide to call on their 
through institutionalisation of votesr . .. f0 P°wer m the 

-.assemblies, with a huge 02 per 
rent. majority Sir the elections 


Two more 
quit Keyser 
Board 


By Margaret Reid 


TWO MORE directors yester- 
day resigned from Keyser 

tl llmari n Holdings, - the 

merchant bank where Mr. 

Edward du Cans, former chair- 
man of the Conservative Party, 

was recently succeeded - as 
chairman by Mr. Derek Wild-j,- 
a vice-chairman of Barclays 
Banlc . 

The two who have now left 
the 'group, which has received 
large, though now reduced. 
Support loans from the big 

h.,U> » llfahnal " MincArlleim 


i 


U.K. TO-DAY 


CLOUDY with sunny periods 
an dshowers. perhaps with 
thunder. Temperatures will be 
near or a little above normal. 
London, S.E. England, E. Anglia. 
Cent. S. England, Midlands, E. 
England. Cent. N. England 
Sunny, scattered showers, per- 
haps with thunder. Wind S.W.. 
light. Normal max 22C (72F). 
Channel Xs^ S.W. England, Wales, 
N.W. England, Lakes, L of Man 
Sunny, scattered showers, 
perhaps with thunder. Wind 
S.W., light to moderate. Normal. 
Max. ISC or 19C C84F to 66F). 
N.E. England, Borders 
Cloudy at first, sunny later. 
Scattered showers or thunder- 
storms. Wind variable becoming 
W_, light Normal. Max. XSC 
(64F). 

Edinburgh and Dundee, Aber- 
deen, Moray Firth, N. E. Scot- 
land, Orkney 

Cloudy, outbreaks of thundery 
rain. Wind variable light. 
Rather cool. Max. 15C (59F>. 
S.W. Scotland, Glasgow. Cent. 
Highlands, Argyll. N.W. Scotland, 
N. Ireland 

Cloudy, outbreaks of thundery 
rain. Wind E. or variable. light. 
Normal. Max. 16C to ISC (61F 
to 64F). 

Shetland 

Cloudy, occasional 'drizzle. 
Wind E.. light. Cool. Max. 11C 
(52F). 

Outlook: Sunny spells, scat- 
tered showers. Warm. 

Lighting-up: London 21.47, 
Manchester 22.06. Glasgow 22.29, 
Belfast 22.28. 

Pollen count: London — 39 low. 
Forecast silralar. 
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they should be able to hold 
their own. even flowing for a 
less militant set of supporters. 
Businessmen bid for hearing. 
Page 6 


banks' “lifeboat " consortium 

in the secondary banking 

crisis, are Mr. Roland Franklin 
and. us. brother-in-law, Mr. Ian' 
Stontzher, both managing 
directors. 

Mr. Franklin, who belongs to 
the fourth generation of the. 
family which founded part’ of 
the group in 1868, is to join (he 
Boards of Mr. Jimmy Gold- 
smith's Cavenham and Anglo- 
Continental companies, becom- 
■ing deputy chairman and joint 
managing director of the 
latter. KU was at one time 
merchant banking adviser (o 
Cavenham. 

Last July, two other direc- 
tors resigned from KU. They 
were Mr. Jack Della! and Mr. 
Stanley Van Gelder, both of 
whom bad joined the Board on 
the take-over of Dalton Barton 
Securities, a secondary bank 
with advances largely against 
property. 

KU expanded sharply in I he 
early 1970s, by the acquisition, 
first of Central and District 
Properties— sold in 1973 for 
nearly £100m. to yield a £28m. 
profit — and then or Dalton 
Barton. 

In 1973-74, the group made 
net provisions of £17m. ( repre- 
senting gross provisions of 
£35m. before tax) against Its 
loans and. investments, at the 
same time bringing -the sur- 
plus on the sale of Central and 
District Into the accounts. 

Referring yesterday to the 
problems which bad resulted, 
in the climate of the past 18 
months, from the group's 
heavy concentration on pro- 
perty lending; Mr. Wilde said 
of "the new resignations: 

“ Roland Franklin and Ian- 
Stoutzker were associated with 
that policy. They've thought 
It right that they sfiould go — 
they've put the interests of the 
bank above their personal 
interests.*' 

He said the resignations had 
been accepted with regret 
Fresh Board appointments are 
expected at Keyser Ullmann 
before long. 

Men and Matters, Page 16 


SKF bid for 
Sheffield Twist 
nears victory 


BY DAVID BELL 


SKF. the Swedish engineering 
company, was- last night in sight 
of victory in the battle .for con- 
trol of Sheffield Twist Drill and 
Steel after Thorn Electrical 
Industries dropped its bid and 
accepted an offer of 95p a shaft 1 
for its existing bolding in the 
Sheffield company. * 

With Thorn’s 15 per cent., 
SKF now has about 32 per cent 
of Sheffield -Twist, and its re- 
vised offer win go out to. share- 
holders shortly. If as expected 
it is accepted, the new Sheffield 
TVist-SKF group will be the 
largest maker or high-speed 
cutting tools in Europe and in 
a strong position to challenge 
the American market leaders. 


Unions wooed 



Hr. Johannson— tn London 
for Board meeting. 


A major factor in the take- 
over battle, which has gone on 
for more than two months, has 
been the attitude of the trade 
unions, with both companies 
promising that no redundancies 
would follow- a takeover. Shop 

stewards representing all ... p f 

Sheffield Twist plants came out 

yesterday in support of SKF in °® er -. be was relieved that 
a letter to. the Board of Sheffield "ft**?® 

Twist, and this clearly influenced revived. He supported 

SKF’s decision to increase its s k£jj revised offer “with great 
offer. Equally Thom was wary confidence and enthusiams for 
of going ahead with -its bid in “f future, 
the face of union objections. “ fb® newofferjs acceptedthe 
Mr. Lennart Johannson, SKF “SSf 5^ 

managing director, was in Lou- SJS3£i he i - S ^L i ^52SSElS 
rinn vpctprriav In attend a SKF snbsvdi&Tj in S^cdcn^ SkcfcO 

(U.K.) Board meeting and took 

an active part. in the company's ^ nnm 

new offer a 02511 <* ve T of about £30m. with 

The Swedish' company ertt £*?!!!!?? 

mates that Sheffield Twist will 

cost about £l2-3m- which it cawlogue of 12.0°0 pr^urtS;,. ^ 
considers a good price given nnmucHm^lm 

Sheffield Twisr. «rtm B position VS/UTlSr end 


in the market and proven manu- 


.onAwi - ciri more economic production runs, 

w S SEXv.JES a *SS The group’s major competitor in 

fim U.K. will be Clarksons, the 

'-» i subswi ^ of 

was above what it was prepared ° * 

to pay. 

The bidding was opened in 

June with a 77}p a share offer IVflVPri'tTl'lPnf’ 
from SKF backed by the Board. vJU V Cl lllildlL 
But after the Government de- 


to take rest 
o! Harland 


cided not to refer the bid to 
the Monopolies' Commission 
Thorn intervened -with an offer 
of flip, which it- later raised to 
92 d after SKF had matched it. ..--i-- 
Mr. Norman Waple. chairman ™ 
of Sheffield Twist, whose Board ,1 

last week revoked its support of 

per cent shareholding in Har- 


£25m. aid for Alfred Herbert 
in return for NEB stake 


land and Wolff, the Belfast ship- 
builders. on the basis of 9p for 
each £1 Ordinary stock and 8p 
for each £1 cumulative prefer- 
ence stock. 

Total compensation will be 
around £500,000. Under a draft 
Order in Council laid before Par- 
liament yesterday compensation 
will be paid on application in 
writing made by a shareholder 

ITJE GOVERNMENT h to pro- was ne wcapital investment of Herbert turned to the Govern- from^vest^dat^vSS 

|52 up “ s £ ven £ “NJS ®»-'\ mem f0T ^ el P Ia « October. Since pected to be during this session 

ALfred Herbert with up to £25m. He added: The .importance of then accountants Peat -Marwick of Parliament. 

of long-term finance in return this statement is: that Herbert Mitchell, appointed by ' the : 

'* shareholding which now knows it wiU. got adequate Government to examine 

will be held by the National funds and we can mow get Herbert's situation, have eub- 

^ , w 5 d ‘ ^ straight on with making the com- mitted their report to the 

Living these details to the pan y operate profitably." Department of Industry and the 

Commons last n.ght. .Mr. Enc „ m ^ Govammaot has X had 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


the lex column 


Bank 



--,y 


s 


tj. 


slimmer sale 


•\«rr 






gilt-edged market, at ^ ^ 

is not waiting for the Index TOSe 1-2 tO 327.0 

White Paper. Market stories 

that a good percentage of the 


The 

least. 


£500m. new long tap had 
already been subscribed for 
when the lists closed last 
Thursday were confirmed when 
the stock ran out quite early 
yesterday morning. Insurance 
companies and pension funds, 
starved of longs when 4ic 
Government concentrated on 
short s during its earlier fund- 
ing spurt in Uie first quarter 
of the year, have been prom- 
inent buyers. Gains ranged to 
nearly a point yesterday, though 
the next in the long line of taps 
is unlikely to be delayed beyond 
Friday. 

The. dangers, however, are 
clearly spelt out in a special 
Monetary Bulletin from W. 



tn acquire new investmen&y 
what it hopes wiU be * 
gain" basis. But shareholfe * . 
still need to be told wore beftyf^ j s 
accepting a dilution in net work 2 * 
of over an eighth. ^ : ■ * 


Timber shares 


Exdudtog property : 
International Timber 
into second half tosses orTij^t 
to emerge from 1974-75 
profits down from .» 

£l.Sm. pre-tax — which mj|j' 
have been expected to a*r 
shuck waves through the saet| 
yesterday. But IT does laok- 
be something of a special cas 
earlier this week Southern 
Evans reported 1974-75 prog 
just a third lower together wi: 
some significant balance she 
improvements. 

fron, th , yM r’ S h«h J* »ZSgV ?& . 


ifik 


Green well Ac UK b >' OTCr 

could suffer the fate of Argen- f0 4 ® p . f . r ° nl M IJf h y ?'avin^”a 

tina unless the incomes policy rea^ ed Mareh. lta»wg a bun ding products (mostly- re 
is backed up by public spend- o ^ . !ract and has also lo 

ing cuts: the growth of » ^ Other th 8 


must be brought down sharply in that there are stock write-dovi 

has sir 

‘0 por cent, strategy. - ~ &Z&'VSJfr‘ ' 

n . , take up Russian shipments bFr'' -- 

rroperty rights >-car against * background 7' 

.... . no obvious reason slunjping demaad. 

Ullmann s mo managing direc- wh ™”p e ^ comrSm- shoSd This W the sector has th 

SrbaT^nowa^tha! 

!te » «7 from <hos ' «*• «* » Town end deffijnd « ; now edging,. 


Keyser Ullmann 

The resignation of 


and City, where money is war ds- . The timber trade vwd 


™er“ C fgn “ wejS® S”' on needed 'inorrl7to'fuiaT«T«liu •» «» «rlj. beneficiwy nl « 
year ago, were based on comraitments thc justification upturn in the private bouw 


■ i, f 


nrmu'rtv in onp fnrm nr nnntVwr COUUUMUnrms. lUMUirauuti « 

a uscd b - v manufacturing com- cycle so sales could be mahn. 
fl J221. gSS Panics of higher returns from significant recovery Strides \ 

Sehul r^e\eX r ; ^increased mlc or lechmeal the end of 1975. Meantime, r 
doaeVn the aummn oMfl^a c^nge do not apply to property, at Mr# MrU per cent; tfn 
the niak of tt^^arket wh« »» m itself does not confer is just covered hy earnings m 
KU benefits and there is always the is over two points above tit 

* "SSSuf&'dSSl ° ! ° h r ? c 

and District coup. “ lstm S por,fol ‘^T lf J h,s ? cc firu pl 

So the 1974-75 figures, which re ‘ urns are ,0 * found elsfr 
are due in the next weelf or *’ cre - . Nationalisation 

two, are bound to take -in Law Lands £3. < 6m. issue—the -- 

further substantial provisions fifth so far from the property if yon_want 
against disclosed shareholders’ sector — only partly answers sation terms, run on 

funds, which totalled £100m..at these points. It certainly, docs Tlie latest example , 

the end of last year. However not need the money now, with maxim is IwnWff - apQ- 
the group saj-s that its gearing development spending of less Wolff, where theiat^aed conv - 
ratios will still look/ conserva- than £Xm. in the U.K. this year, pensatton of ?p.por aO 

tive by the standards of the and gearing is not outlandish P®r cent.. : show .jerferdays 
merchant banking sector, and with, total debt at the end of market PriCMhd eompates wilh : 
that there is no question of 1974 about 70 per cent of share- shareholder* 1 funds of minaS 
any new equity capital. Of holders funds of £37m. But Law 585p per share. Of course the 
course there is - very little Land has not found it easy to money spent <m the shares^, _ . 
manoeuvrabHity in the right- secure new borrowings on represents it ttay fraction of the - 
hand side of its balance sheet reasonable terms and property total cost ?o. the,; taxpayer, • 

But property lending has now sales have been slow and small thought Whish.huy be of some 
peaked out, the bank claims, scale so far — deals worth more comfort - to" Shareholders In 
and win with luck be run down than £3m. falling through last Alfred Herbm. wWcfc is capita-., 
significantly over the next IS year. The group wants to make lised at under film. They sre 
mouths to two years. Meanwhile a start this year (partly for tax going to 1 ; have to approve the. 
lifeboat support has been cut reasons) on new industrial propose^lttfectiou of £25 au ip'- 
from £65m. to £33m. developments — to yield possibly dodtins A, big chunk -of nert 

However the shares have 13 to 14 per eerit. at ieart— and equity money. ^rdvii 


made^t^efeaj^at 6 ttf^Sven^ complete the loan arrangements put forward jointly by 

Sent is taStiu t£? HSJrt but in the meantime the Govern- « erbert “anagement and 


ContimuDg interest in gilts] 
exhausts latest long ‘tap’ 


BY MICHAEL BLANDEN 


Enterprise Board. 


— « insisting that Heibert. -. ; — tininn<! 

concentrates its resource* in ™ent is contmumg to guarantee tuuo “ i " 

future only on profitable opera- Part .of Herbert’s- bank borrow- .There was only 0 ne major area rnw _ IMTnPn ^ ^ .v ^ 

lions. ings. Last night the guarantee or disagreement between the CONTINUED strong interest m market and though pnees ended 

"It will be for rbe company was lifted to £15m. ' ntanagement and unions— over the gflt-edged market yesterday perhaps i below their best, there 

to determine the strategy and The terms of the £25m. finance Ibe Red Lane, Coventry factory, morning exhausted supplies of were still rises of up to { and, 

the consequent pattern of pro- have iTfo be neioSte^bS ^ management agreed with the rerentiy-issued long-dated m some cases, more. The 

duction to give effect to this t h e cash will be made available that this, site should stock. Financial Times Government 

purpose. The aim will >be to ande^S^on 8 S lhe IndusSy close down with the loss of about The issue made only last Securities Index closed with a 
ensure that Herbert will achieve a«M r Varlev didavhow- 450 Tb« unions believe week, has set a. new record for ^m. of 0.44 at 59.99. to bring 

a profitable future in the coming a “maiur omoortioa" Red ** m should continue cn a long tap for the speed with its nse in the past .two days to 

years,” Mr. Varley stressed in a' oTSe finkSre wSSd b?Si rehin ^regie gtounds because it is .which it Has ben sold to the 0.71. 

written Parliamentary reply. f 0 rsb™ which woSLthSbe ** only factorj- in Britain general public.- -A total of The strength of the long-term 
So it seems that Herbert’s new — oosed National maJang heavy grinding machines . st ° 1 ^ a ne w market is likely to be welcome 

¥ for the steel industry. tranche of Treasury i*J per cent, to the authorities, which have 

that the NEB Mr. Anthony Wedgwood Benn, marketer i^thou^t ^ ™fy sue- 

y large stake when be was Industry Secretary. SSSStemSSt^w^imSli S^*S lB1 * eiU i d | e l tD 

-- inaeea m neroert fbr with the came down firmly <m the side of Lt en UQ hv ♦>.„ ^ v P5P in l n e^u eficit ; 

must have insisted upon .before shares _ i ast night at 5p each the unions. In contrast Mr. Var- SP. '£ ld * ^ J kSP S‘i B ye ? r ’ a K total of £4bn J of 

taking on the difficult job of th e group has a stock market ley’s attitude has been to stand aWhedin uL Sfl ^*1° J5“?* ha£ b ^?v '““o^ced— 

reconstructing the group. value of just £lm- back. and let the new manage- Sf°JPPP m lws five work ‘ ^ ough fiom e of this goes to re- 

Mr. Buckley said last night Herbert's shareholders will meat team at Herbert— for Mr. Tn«. y hnv5 __ - R:^ ce , including 

that Herbert would require all have to agree to' a scheme of Buckley has been invited to lonser-dated B stocks 8 v>nmpP V ?^L^K he i5 i? avi Pf S ? por 
the £25 m. "and we must make arrangement which will re con- “take the necessary measures' to th „ hackTOinoit mPni-^ 965 ^ 75 wluch matures oext 

sure that we use it in the right struct the capital and include a strengthen further the manage- Sijp .-g®® 8 rv™,™ month. 

way.” ' reduction in the nominal value meat "-make up its own mind SSf/SSSSteSui oikSf Jit ^ uarter - the 

High on the list of priorities of the equity. about Red Lane : rf nnt 5 utJ 2°^ i itJ ?* s°W an unprece- 

— : «2 f es . J1 j ,t t ap ?^ r hao ? beeQ dentacl £x^2 bn . „et of stock, 

» . ... affected bv the signs of a re- mosUy at the short end of the 

TY TTM a , .' •• 1 in -m • .» j n f* ed nse J? rater ®? t r at ? s raar ket. The gilt-edged market 

NUM Left to challenge pay limit SS5SSS5S 

Bank to. lift its prime rate to tion was that the replacement 
BY ROY ROGERS IN SCARBOROUGH / per cent, from 6$ per cent, . could be another tranche of 


acting chairman, Mr, John 
Buckley, who is also chairman of indicates 

Davy taten»U(H»L b«eu wlll have - a very 


activity Treasury 124 per cent 1993,! 


MODERATE MINERS’ leaders This was mt* abundantly believe tiieir ability to abide by was seen in the medium and erring a sffehtlv lower co!S 

were confident yesterday of being clear last night bjr-Mr. Mick the TUC hne and support the long ends of the •gilt-edged shorter term P 

able to adhere to the suggested McGahey, the union s Communist Labour Government depends on — : 2— “ a snorter term. 

£6 pay limit following the crucial vice-president, who said: “Our. the pay limit being seen to.be n .. , v • « * 

wages debate at their annual conference decision on pay runs rigidly k^pt In other industries. LiOnunueu irOHl .rage 1 
conference here earlier this contrary to the TUC proposals A Left-wing campaign around 
week... and, anyway, to suggest £6 to ' the £100 figure, which represents 

• Although the conference de- miners would be treated as an an increase of £39 a week for 
cided 10. “seek” the Left-wing's insult" * ... face workers and pro nrta in- 

£100-a-week figure for coalfacq He believed , W0Hld creases for other grides, could snouia oe given— somewhere to stay in Britain and to con. 

workers, the manner in which reject Uus " unacceptable face of raise the expectations of many between the TUC* demand for' tin ue to benefit from Govp™ 

this was done, the tone of the the socLti contrart," and that the of the country's 260,000 miners a figure of £7.000 a year imi mtS taduSSS ikL 

fiery debate and the way militant TUC bad misjudged the feeling who at the end of the day wiU the Government's preference for The White Paper Is expected 

Yorkshire area president, Mr. among the country’s workers. be asked .to pass judgment on £10,000. tn mi- out criminal sanctinns 

Arthur SrursiU. .as discredited. Mr. McGaSey* “mments were any troposed deal. The Prime Minister believes agatost trade SmTts 

left moderate National Union of particularly xigniBcant m that Meanwhile, hints dropped by strongly that the Government's such civil actions against them 


Cabinet meets on powers 


Mineworkere' leaders in no doubt they apptnr to .go f some way NUM national officials during existing sanctions over private by their employers as seeking 
that they will be able to prevent . towards scotching _suggestTOis ■ this weeks conference indicate industry ■ have been under- court injunctions to stop strikes 
the union from drifting Into copr by- some NUM moderates that that fringe benefits may make up estimated. These are said to It became clear vesterdav that 
frontjation with the Labour strained relations between Mr. a 'substantial part of next year's include: in the^AKe sector Mr Wilson 

Government when their annual SeanUl and toe ^ power- demand. ' • The Government's ' power to 'believes that not onST‘ Gbv^- 

pay negoiaions come round early ful CommuBKt contingent migit Items suggested have included refuse lo give contracts to com- meat sanctions to prevent i 

n^t year. prevent the Left from, mounting eariy retirement, improved pen- Dailies which exceed the wages natiSnalSd toSstri« obtSE 

Left-wingers will, however, a united attack. ...swms .and a shorter working norm, and to withhold financial Government subsidies: raisins' 

mount a determined challenge to ■ The Communists who hold six week in the form of a four-day aid under the Industry AcL prices and borrowing from the 

any flat-rate payments, using the ..seats on the unions 25-man week or a nine-day fortnight. • The Government's new foot- Government to pay for excessive 
£100 figure as a rallying point executive, were clearly unhappy A call for a four-day week hold in the motor industry— wage claims would be effective 
for ^ campaign to breach the at the antics of Mr. SeargiU who was earned unanimously by the traditionally one of the weaker but that they would be even more’ 
policy by tying NUM negotiators has been accused or reneging on conference yesterday when Mr. employers in resisting wage so if the ban on borrowhiE were 
to demands way in excess of the. an undertaking to the -executive declared bis belief that .claims.. It was emphasised extended to borrowing abroad 

proposed limit. First shots may that in moving the compromise ? ,u *' wou, 1 yesterday that the Government In the case of the miners he 

well be fired when the NUM pay motion be would not d«n and be * tremendous advance and stake in British Leyland would believes that an excessive wage 
executive starts to prepare its that to© £100 be. achieved this be am * beneficial enable it tp influence the size settlement would inevitablv lead 

claim J a - about three months’ year. i A inflation ’• 86 lnCreaSe eroded by settJ ®. l T eo i? the corpora- to certain marginally economic 

time. Moderates, on to B other hand. J»»auon. tion; while Chrysler was eager pits being ciMed 
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for 


Company Directors 


Private companies can now use gross profits fortiw- 


personal benefit of directors regardless ofthe aze 
of their shareholding. Not only xs fhiir-aa allow- 
able business expense for corporation tax. but also 
there is no personal taxiiahility. . 


This represents the only method of releasing 
company funds to directors free of all tax. The 
investment provides for a cash payment up to 150 > 
per cent of gross annual earnings at the time of 
retirement. 






The amount invested each year can be varied to ' 
suit the company’s, cash flow; the cost being 
against pre-tax profits. There is a wide choice of : 
investment funds all -of which are tax-exempt 


We advise indivi'dnals on general tax planning 
and related investment matters. If you would like 
more information please write, telephone ^ -404 
5661), or fill in the coupon below. 
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